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6 
Ciustomer-Prospects ° 


New Word Added to 
Advertising Vocabulary 


Prospects who can become cus- 
tomers are sifted out of the mass of 
newspaper readers by the R. L. Polk 
Consumer Census of New York City. 
Now advertisers can direct their mes- 
sages to the newspaper market that offers 


the most customer-prospects per dollar. 


Never before have the necessary 
facts been available. The Polk Con- 
sumer Census takes an advertiser inside 
New York City homes. It shows him 
the families reading each newspaper. It 
lets him see what these families own. 
It reports what prices these families reg- 


ularly pay for articles of clothing. 


With this new, detailed informa- 
tion, it is possible to pick out the news- 
paper market where advertising will be 
most effective. No advertiser should 
overlook this opportunity to make his 


dollars more productive. 


For nearly every product The New 
York Times reaches more customer- 
prospects per dollar with home-effective 
circulation than any other newspaper. 
This has been believed by The Times 
for many years because of the low-cost 
results reported by advertisers. Now it 
is proved to advertisers by independent- 
ly gathered facts found in the Polk Con- 
sumer Census. 


Strong evidence of results achieved 
by advertisers is found in the record of 
The Times. Over sixteen consecutive 
years it has carried more advertising 
than any other newspaper in New York 
while declining in that period millions 


of lines of unethical announcements. 


For almost any product, an adver- 
tising campaign in New York should 
start in The New York Times. It should 
be the foundation-stone. 


She New York Cimes 


NET PAID SALES 6 MONTHS ENDED MARCH 31 AVERAGED £75,682 WEEKDAYS; 743,002 SUNDAYS 
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slack in August with an upturn in September. 


The popular expectation is that business will be 


Except 


for tempcrary spurts such as might result from further 
efforts at artificial stimulation, however, present indi- 
cations are that sustained recovery will not be resumed 


until slightly later, possibly November. 








OST definite among 
the few tangible clues 
to the immediate fu- 
ture of business ac- 
tivity in this country 
is the recent course 
of stock prices. There 
are times when the 
stock market seems to 
divorce itself entirely, over shorter 
or longer periods of time, from its 
traditional function of “discounting” 
the future volume of trade; but the 
present, as suggested in these col- 
umns recently, does not seem to be 
one of those times. Disappointment 
over the failure of the stock market 
last February to “break through” 
its “trading range” into new high 
ground did not seem to have any 
very unfavorable sentimental effect 
on business at the time, or fer sev- 
eral weeks thereafter; but as time 
went on and the stock market con- 
tinued to hover around the year’s 
iow records, it became increasingly 
apparent that the financial com- 
munity was not placing much confi- 
cence in the permanence of the sec- 
ond quarter level of business activ- 
ity. And the financial community 
turned out to be correct in its judg- 
ment, because the third quarter 
opens with business activity at a 
level substantially lower than that 
of the second quarter. 

{ndustrial stock prices, on a gold 
basis, are only slightly above the 
lowest levels reached in the course 
of the depression, and that is an un- 
favorable omen. It means that the 
recovery from the July, 1932, low 
point, in terms of current dollars, 
has merely amounted to an adjust- 








ment to the new gold value of the 
dollar. It may mean even less than 
that. There is no doubt whatever 
that there is a widespread fear of 
further devaluation, and in any cas¢ 
it is absolutely certain that impo 
tant financial interests have mad 
commitments in common stocks as a 
matter of self-protection even though 
they were by no means convinced 
that the dollar would actually be 
further devalued. If it were not for 
the support of this buying it is 
probable that stock prices today, on 
a gold basis, would be at a new low 


- record for the entire depression. If 


it is true that we are well advanced 
into the recovery phase of the busi 
ness cycle, this situation is, of 
course, extraordinary. The closest 
parallel to it is to be found in the 
depression of the Nineties, when po 
litical uncertainties and fear of in 
flation were also dominant influ 
ences on business. 

It is true that in the past the 
stock market has tended to be a 
more faithful barometer of business 
conditions at cyclical downturns f< 
lowing periods of prosperity than at 
cyclical upturns following periods of 
depression. In the present instance, 
however, the unusual length of the 
depression, with its inevitable ac- 
cumulation of funds awaiting invest 
ment in securities yielding a highe 
return than can be obtained fron 
government bonds, suggests that the 
course of stock prices should logical 
be expected to have more rathe? 
than less of its usual forecasting 
value. 

The principal influences blocking 
further (Continued on Next Page) 
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recovery, as explained in more detail in 
Mr. Axe’s article, are: (1) the high level 
of construction costs; (2) the hesitancy 
of lenders to extend credit partly because 
of uncertainty over the future value of 
the dollar, partly because of political un- 
certainties and partly because of the im- 
pairment of the legal position of cred- 
itors in relation to debtors resulting from 
the legislation enacted during the last 
sixteen months; (3) restrictions on the 
issuance of new securities; (4) disturbed 
labor conditions; (5) fear of further gov- 
ernment restrictions on business; (6) the 
prospect of higher taxes upon business 
profits. To these might well be added 
the increased cost of doing business 
which has already occurred as a result 
of higher wages and restrictions on hours 
of work. This difficulty is serious for 
small manufacturers, especially those lo- 
cated in small communities. It has caused 
a considerable number to close. Most of 
these closings are in addition to and are 
probably much more numerous than out- 
right commercial failures, which, on a 
seasonally adjusted basis, reached a rec- 
ord low point for the present depression 
in March and since then have been rising 
gradually. 

The strike on the Pacific Coast has, 
moreover, thoroughly advertised the un- 
derlying seriousness of the labor situa- 
tion and the evident inability of govern- 
mental agencies to deal with each new 
outbreak as fast as it arises. Those fa- 
miliar with the sequence of events fol- 
lowing the enactment of so-called ad- 
vanced or progressive legislation in other 
countries, particularly in England and 
Australia, can scarcely be reproached for 
fearing the final outcome. One of the 
most curious acts of the Seventy-third 
Congress was to relieve the NRA of re- 
sponsibility for settling labor disputes. 
No satisfactory explanation has yet been 
offered as to why, having started this 
conflagration by its interpretation of 
Section 7a of the National Industrial Re- 
covery Act, the NRA should not now be 
required to extinguish it if it can. 

The weekly business index, contrary to 
the most conservative expectations, will 
show no more than a fraction of a point 
recovery for the week ended July 14; it 
may even show a further decrease fol- 
lowing its drop of nearly seven points in 
the week ended July 7. With such defi- 


nite evidence at hand as to the extent of 
the current slackening, and with a Con- 
gressional election less than four months 
away, it is a foregone conclusion that the 
administration will make feverish efforts 
to bring about a new revival within the 
next two months. Its past record sug- 
gests that the administration will at- 
tempt one or more of the following: (1) 
further devaluation of the dollar; (2) in- 
creased governmental expenditures; (3) 
acceleration of the housing program; (4) 
reciprocal trade agreements. 

The probable immediate effect on busi- 
ness activity of any further reduction in 
the gold content of the dollar, except one 
so great as to lead to utter ruin later on, 
is doubtful. There have been too many 
examples of consumers’ resistance to 
higher prices in the last year to make 
such a measure palatable to any except 
the most wild-eyed inflationists. It 
would, moreover, alienate the support of 
the most substantial and conservative 
elements in organized labor; and the sup- 
port of those elements is now absolutely 
essential as a bulwark againt the radical 
elements which are striving for control. 
It might defeat its own purpose by forc- 
ing the suspension of specie payments by 
the remaining gold-standard countries. 

Another upturn in business could, per- 
haps, be achieved by a sharp increase in 
government expenditures. The amount 
actually spent on public works has been 
much smaller than that suggested by the 
original appropriation, and it is still pos- 
sible that actual expenditures on projects 
for which funds have now been allotted 
will take up some of the slack in busi- 
ness. 

The other two possibilities are not very 
promising. Neither the housing program 
nor the negotiation of reciprocal tariff 
agreements is likely to bear much fruit 
in the near future, so far as business 
activity is concerned. 

Much depends on the political trend 
of the next four months, and that, view- 
ing the matter in the light of the effect 
of political trends on business sentiment 
in the past, may very well be such as to 
be favorable to a resumption of the re- 
covery movement after the November 


FINANCIAL MARKETS 


narrow range during the week. Bond 
prices have made a further advance. 
Thursday’s close finds the averages at 
approximately the same level as a week 
ago. 
The week under review began with a 
moderate decline. Friday afternoon an 


Starr prices have fluctuated in a 


attempt was made at a rally, but this 


failed to bring any substantial following, 
and on Monday another decline set in, 
which continued at a moderate pace until 
Tuesday morning. Comparative stability 
on Tuesday was followed the next day 
by a rally. On Thursday the market 
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see THE ANNALIST of March 10, 1933, Page 
362. 


reacted again. The volume of trading 
has remained very light, although the 
average has been slightly above that of 
the first week in the month. 

The most substantial declines of the 
week have been in General Motors, du 
Pont, Westinghouse, Smelters, Southern 
Railway, Atchison, the alcohol stocks and 
Johns-Manville. These losses, however, 
have been of very moderate extent, 
amounting in most cases to no more 
than two or three points. The oil stocks, 
most of the chemicals, the store stocks 
and General Electric, the foods and to- 
baccos have on the whole held up fairly 
well. 

The stock market has appeared to be 
little concerned with the San Francisco 
general strike. Although prices declined, 
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was there anything approaching severe 
unsettlement in any important section of 
the West. It is an old axiom of Wall 
Street that it is unwise to sell stocks om 
strike news. In this case, however, more 
than the usual number of people appear 
to have adhered to the principle. 

Other news of the week has aroused 
little interest in the financial district. 
Trade reports suggest that the recent 
recessionary trend in business has per- 
haps been halted, at least temporarily. 
A number of reasonably satisfactory sec- 
ond quarter earnings statements have 
appeared, but have produced no marked 
effect upon prices. 

The week’s decline in stock prices 
failed in nearly all cases to carry prices 
below lows of early July. Bethlehem 
Steel, some of the public utilities and 
railroad stocks, and a few others, fell to 
slightly below this level, but the general 
averages at the lowest point of the week 
were still nearly two points above the 
lowest prices of the month. The market’s 
ability to hold above its recent lows in 
the face of the strike situation is regard- 
ed by some observers as a favorable 


sign. 
The market has had a great deal of 
unfavorable news to contend with over 


the past several months. Early in the 
year a really promising business recov 
ery set in and many observers hoped 
that this would produce a substantial 
upswing in the stock market. The seri- 
ous labor difficulties which began to 
develop in the last half of February, 
however, checked the recovery in busi- 
ness and dampened enthusiasm for the 
rise. Further labor difficulties in suc- 
ceeding months, the Stock Exchange Bill, 
and continued uncertaintly regarding the 
economic policies of the administration, 
combined to depress both business and 
the stock market. As a result of this 
situation, the period during which it was 
expected stock prices would rise to new 
high levels has been marked by dis- 
couraging recession. The best that can 
be said of the stock market over the past 
several months is that it has held up as 
well as could be expected in the face of 
numerous distinctly discouraging devel- 
opments. 

One reason that the stock market has 
not declined more substantially during 
the past several months is to be found in 
the money situation. An enormous sur- 
plus of investment funds is in existence 
and the pressure of these funds upon 
the investment markets has served to 
drive up fixed-income securities ahd has 
also exerted a favorable effect upon 
prices of common stocks whose dividends 
seem reasonably safe. 

It is interesting to observe that al- 
though the dollar is substantially lower, 
on a gold basis, than it was a year ago 
prices of common stocks are also lower; 
while high-grade bonds have advanced 
substantially. Under ordinary circum- 
stances one would expect bond prices to 
remain stable, or possibly recede slightly, 
during a period of a decline in the gold 
value of a currency, while common stock 
prices should advance. The experience 
in this country over the above year has 
been the reverse of what would have 
been expected on the basis of general 
experience in other countries in the 
past. 

The explanation of this discrepancy is 
to be found in the peculiar nature of our 
own situation. The strength of our gen- 
eral financial situation and cyclical in- 
fluences have upset the usual inflation- 
ary sequences in price movements. 
Whether this will continue to be the case 
is another question. 


A. McB. 
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Business Activity and Principal Economic Changes 


HE Annalist Index of 
Business Activity 
closed the first half 
of the year with a 
decline of 2.6 points, 
the first decrease 
since November of 
last year. The prelim- 
inary figure for June 
is 77.3, as compared with 79.9 in May, 
79.8 in April and 83.3 in June, 1933. The 
net gain from the low for last year has 
been reduced to 18.9 points, while the 
loss from last year’s high has been in- 

creased to 12.0 points. The net gain 

since the close of last year amounts to 

7.8 points. 

The most important factor in the de- 
cline on the combined index was a sharp 
decrease in the adjusted index of cotton 
consumption. Declines were also recorded 
in the adjusted indices of boot and shoe 
production, automobile production, zinc 
production and silk consumption. The 
boot and shoe and the automobile indices 
are based on estimated output. A slight 
loss occurred in the adjusted index of 
steel ingot preduction. Based on a pre- 
liminary estimate, the adjusted index of 
electric power production showed a sub- 
stantial increase. Gains were also re- 
corded in the adjusted indices of freight 
carloadings and pig iron production. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table Il gives the 
combined index by months back to the 
beginning of 1929. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROU PS 











June. May. April. 

yyeiget car loadings...... 64.9 63.9 64.7 
Steel ingot production..... 77.4 77.7 69.8 
Pig iron production....... 64.6 63.1 54.5 
Electric power production.t96.9 95.2 95.9 
Cotton nee. hataces 68.5 92.0 90.8 
Wool consumption. . aad 66.8 72.6 
Silk consumption.......... 61.7 71.8 71.6 
Boot and shoe soem. 106.1 122.9 127.0 
Automobile —-- i 6 70.1 78.5 
Lumber production. . 51.9 53.3 
Cement production. . oth ae 52.6 54.4 
Zinc production........... 52.2 59.6 59.1 
Combined index .......... *77.3 79.9 79.8 
TABLE tl. THE COMBINED INDEX 

SINCE JANUARY, 1929 

1934. 1933. 1932. 1931. ag 1929. 
pe 3.1 63.0 70.1 81.4 112.3 
Feb. 76.7 61.6 68.1 %! 102° 5 112.4 
Mar 73.9 58.4 66.7 85.1 100.5 111.9 
Apr. 79.8 64.0 63.2 86.4 101.8 115.0 
May 78.9 724 60.9 85.1 98.5 115.7 
June *77.5 83.3 60.4 82.6 97.1 116.6 
July . 89.3 59.7 83.1 93.1 116.7 
Aug. 83.5 61.3 78.9 90.8 115.6 
Sept. 76.4 65.2 763 89.6 115.0 
| 72.3 65.4 72.6 86.8 113.4 
Nov 68.4 64.7 72.2 84.4 106.0 
Dec. 69.5 64.8 72.1 83.9 101.2 


*Subject to revision. +Based on an esti- 
mated output of 7,557,000,000 kilowatt-hours 
as against a Geological Survey total of 
7,673,000,000 kilowatt-hours in May and 
7,231,000,000 in June, 1933. tBased on an 
estimated output of 300,000 cars and trucks 
- against Department of Commerce total 

f 331.641 cars and trucks in May and 250,- 
290 cars and trucks in June, 1933. §SBased 
on an estimated output of 28,000,000 pairs, 
as against an estimated output of 32, 00,006 
pairs in May, and as against De artment of 
Commerce total of 34,861,123 in June, 1 

Several of the components of the com- 
bined index have been subject to un- 
usually wide swings, primarily the re- 
sult of governmental policies and orders. 
The amount of the swings will be re- 
corded below, but the extreme oscilla- 
tions which have occurred emphasize the 
fact that we are never certain that some 
new policy will be adopted which will 
suddenly change the business picture. 
These extreme fluctuations, months after 
what appeared to be the low point in the 
business cycle, are abnormal, and their 
effect on business confidence detrimental. 

The decline in the combined index last 
month was almost entirely the result of 
readjustments in the output of consum- 
ers goods. It will be noted, however, 
that despite several sharp declines, ac- 
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tivity in the consumers goods industry 
continues to be well above the level of 
that for the capital or durable goods in- 
dustry. 

As had been expected, cotton consump- 
tion declined sharply last month as a 
result of the curtailment order. It is in- 
teresting to note that the adjusted index, 
which rose to a new high for the year 
of 92.0 in May, fell to a new low for 
the year of 68.5 in June, a drop of 23.5 
points. The June index is identical with 
the low for last year, while the drop 
from last year’s high amounts to 71.8 
points. 

Based on a preliminary estimate, the 
adjusted index of boot and shoe produc- 
tion showed a decline of 16.8 points last 
month. The loss from the high for this 
year amounts to 20.9 points, while the 
loss from last year’s high amounts to 
29.1 points, The boot and shoe index also 
reached its year’s high during the sec- 
ond quarter and in June almost equaled 
the Icw for the year. 

The behavior of the adjusted indices 
of silk consumption and wool consump- 
tion is somewhat similar to that of the 
adjusted indices of boot and shoe produc- 
and cotton consumption. The ad- 
justed index of silk consumption reached 
a high of 71.8 in May and reacted to 
61.7 in June, a drop of 10.1 points and 
within 1.1 points of the year’s low. The 
silk index, with the exception of Janu- 
the last quarter of 1933, and Feb- 
1933, is the lowest since the post- 
war 41.8 for September, 1920. 
June wool consumption is not available, 
but in May the adjusted index declined 
to a new low for the year at 66.8. The 
the year, 77.4, was reached in 


tion 


ary, 
ruary, 


low of 


high for 
March. 

The brightest features of last month’s 
business were the greater than seasonal 
increase in freight car loadings and a 
further gain in the adjusted index of 
electric power production. The adjusted 
index of electric power pioduction at 96.9 
is the same as the high 
Since the present upturn 
power got under way, the 
gained 8.5 points. In the 
March-July rise last year, the index rose 
The adjusted index of 
freight car loadings rallied 1.0 point 
from the May figure of 63.9, which was 
the low for the year. The high for the 
ear was 69.0 for March. Despite the fact 
that the June index is 4.1 points below 
the high for the year, it is still higher 
than for any month during 1933, with 
the exception of July. 

7 adjusted index of pig iron pro 


ihe 


(preliminary) 
for last year. 
in electric 
index has 


16.9 points. 


duction at 64.6 is at a new high for the 
ear, and, with the exception of last 
year’s high of 64.9, is the highest since 
May, 1931. The index has gained 13.7 


ts since March of this year and 22.5 
since the close of last year. The 
adjusted index of steel ingot production 
a slight decline, but with the ex- 
tion of this year’s high of 77.7 and 
last year’s high of 91.7, it is the highest 
September, 1930 The factors 
which have been responsible for the high 
ate of activity in the steel industry and 
the curtailment which has taken place 
ince the close of the second quarter are 
wed elsewhere in this issue. 
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Recent Economic Changes 


Che principal economic changes in the 
United States in June, were, after allow- 
seasonal fluctuations, as fol- 
A decrease of 3.2 per cent (esti- 
in industrial production; a de- 
crease of 1.7 per cent in retail trade as 
2 whole and 5.2 per cent in department 
sales; a decrease of 1.1 per cent 
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(estimated) in factory employment; a 
decrease of 0.3 per cent (estimated) in 
factory pay-rolls; an increase of 1.0 per 
cent in wholesale prices; an increase of 
0.3 per cent in the cost of living; and a 
decrease of 9.9 per cent in construction 
contracts awarded. 
TABLE I11—RECENT ECONOMIC 


CHANGES 

(1923-25—100) 
June. May. Apr 
Industrial production ... “2 87.0 86.0 
msumer expenditures... 92.7 94.3 90.5 
Department store sales... 73.0 77.0 77.0 
Employment . ..*82.1 83.0 82.4 
ise whawcted coves’ *66.1 66.3 66.4 
holesale prices ......... °73.9 %%3.2 %2.8 
tCash farm income....... ... 59.9 58.8 
Cost of living..... 74 TH2 To 

Construction contracts : 

29.2 28.3 
279 31.8 


Monthly index ...... . 26.3 
Moving average ..... aw 
*Estimated. 11924-29—100. 


The readjustments which occurred dur- 
ing the past month were, on the whole, 
unfavorable. Inherent weaknesses which 
exist in our “planned economy” are again 
coming to the front. It is gratifying to 
note that administrators of the recovery 
measures have altered their policies to 
some degree in order to alleviate the 
harm done by certain of the economically 
unsound sections of the recovery pro- 
gram. This is particularly true of the 
soft-pedaling of the campaign to raise 
prices suddenly and sharply. It is, how- 
ever, disturbing to note that the Com- 
mittee for the Nation has again taken 
up the banner of devaluation, wanting 
evidently to give the wheel another spin 
by further cutting the gold content of 
the dollar. Greater stability and not 
greater instability is called for in our 
unstable economy. The record of retail 
trade which will be listed below clearly 
indicates that higher prices are not a 
panacea for bringing about a sudden in- 
crease in the consumption of goods. Con- 
sumer resistance should be reckoned with 
at all times, and policies should be 
shaped not only to bring abvut an in- 
crease in the dollar volume of sales but, 
more important, an increase in the phys- 
ical volume of sales. Mark-ups should 
be gradual, as turnover increases, and in 
this manner profits will necessarily rise. 
Persons enjoying increased incomes 
should be permitted to use them on in- 
creased consumption of goods and not 
have to turn over the major portion of 
the increase in the form of higher prices. 

Dollar volume of department store 
sales, after remaining at the same level 
for three months, showed a sharp drop 
of 5.2 per cent, after allowance for sea- 
sonal variation. The decrease was sub- 
stantially greater than for retail trade as 
a whole, the International Statistical Bu- 
reau’s index of consumer expenditures 
showing a much smaller decline of 1.7 
per cent. The index of consumer expen- 
ditures includes, besides department 
store sales, mail order and chain store 
sales. 

The net loss for department store 
sales in the second quarter was the same 
as that for June, the index having stayed 
at 77.0 for March, April and May. This 
figures corresponds with the high for 
last year. Since the close of last year, 
the index shows a net gain of 13.7 per 
cent, while the gain over June of last 
year amounts to 7.4 per cent. The gain 
over the low for last year amounts to 
29.8 per cent. 

The net loss for the consumer ex- 
penditures index in the second quarter 
amounts to 3.0 per cent. Since the close 
of last year, the index shows a net gain 
of 10.0 per cent, while the gain over 
the low for last year amounts to 34.7 
per cent. The June index, unlike the 
department store sales index, is still 
higher than for any month during 1933, 
the gain over last year’s high amounting 
to 1.5 per cent. 

The only indices not declining in June 
were the two price series. The pre 


liminary index of wholesale commodity 
prices is at a new high for the year and 
is the highest since April, 1931. The 
gain from the low for last year amounts 
to 24.4 per cent. During the first half 
of the year, the index has risen 5.0 per 


cent. The rate of increase has shown a 
marked slowing up. 

The cost of living continued to in- 
crease in June, the index rising to a 
new high for the year. The index, at 
77.4, is the ae since — 1932. It 
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rose 0.4 per cent during the second quar- 
ter, 1.8 per cent during the first half of 
the year and shows a net gain of 10.0 
per cent over the low for last year. Dur- 
ing June, food and housing showed the 
sharpest gains, fuel and sundries re- 
corded smaller increases, while clothing 
declined. It should be noted that the 
clothing price index has been showing a 
downward trend. Articles making up 
this group form a substantial portion 
of total department store sales. A more 
sensitive and adequate gauge to depart- 
ment store prices is furnished by the 
Fairchild Retail Price Index, comprising 
only merchandise of the class commonly 
sold in department stores. This index 
showed a declined of 0.5 per cent from 
June 1 to July 1, while the loss from 
the high for this year amounts to 1.6 
per cent. It is clear that the recent 
trend has been toward lower prices in 
the hope of increasing turnover of mer- 
chandise. 

A comparison of the gains in dollar 
volume of department store sales with 
increases in retail prices provides inter- 
esting material for judging the efficacy 
of attempts to increase consumption 
through price rises. Since March of last 
year the dollar volume of department 
stores sales has increased 29.8 per cent, 
but retail prices, as measured by the 
Fairchild index, have risen 27.1 per cent. 
The actual increase in the physical vol- 
ume of sales is thus not very great, al- 
though the above calculations fail to take 
into account shifts in purchases to lower 
priced goods which invariably accompany 
a sharp mark-up in prices. The index 
of department store stocks is not avail- 
able for May and June, but in April, 
stocks, adjusted for seasonal variation, 
had increased 24.4 per cent over the low 
for last year. This gain is partly due to 
higher prices. 

Based on preliminary estimates, the 
adjusted indices of factory employment 
and payrolls declined last month. This 
is the first decline of the year for em- 
ployment and the second one for payrolls. 
The net gain in payrolls from the low 
for last year amounts to 84.1 per cent, 
while the gain for the first half of the 
year amounts to 21.5 per cent. Although 
real wages declined during the past two 
months, the net gain from the low for 
last year is still substantial. If we use 
the cost of living index, price increases 
have absorbed 10.0 per cent of the gain 
in payrolls, while if we use the Fairchild 
index 24.4 per cent has gone for higher 
prices. 

Factory employment increased 9.8 per 
cent during the first half of the year, 
while the net gain from the low for last 
year amounts to 40.6 per cent. The gains 
are, of course, substantially smaller than 
for payrolls, but it can be seen from 
the accqmpanying chart that payrolls 
have still a considerable distance to go 
to obtain a normal relationship with 
employment. Another interesting feature 
which the chart illustrates is the rela- 
tionship of employment to industrial pro- 
duction. 

From the chart it can also be seen that 
the construction index has now lost 
more than half of its April-December, 
1933, gain. The course of this index and 
its position to its 1923-25 average as 
compared with the other series reveals a 
serious defect in the recovery program, 
to which attention has been repeatedly 
called. 

A comparison of the relative positions 
of the various indices to their 1923-25 
averages in the upturn following the 
1921 and the 1933 lows, proves very in- 
teresting. These comparisons can readily 
be made from the accompanying chart. 

H. E. HANSEN. 
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Immediate Outlook for Stocks Uncertain; Long-Range 
Factors Mostly Bullish 


By E. W. AXE 


N appraising the out- 
look for the security 
markets it is always 
necessary to differen- 
tiate between imme- 
diate, intermediate 
and longer-term fac- 
tors. This is particu- 
larly true at the 

present time because of the unusual com- 
plexity of the influences which are at 
work and because a number of them are 
likely to have a radically different effect 
over a long period than over the next 
several months. 

In this article, accordingly, we shall 
summarize briefly the chief factors af- 
fecting the outlook for security prices 
(1) over the next five or six years, 
(2) over the next ten to twenty months 
and (3) over the next four or five 
months. The factors which we shall 
consider relate chiefly to political, finan- 
cial and business conditions. 








Long-Term Influences 


In the outlook for the next five or six 
years the chief uncertainties appear to 
be political rather than economic. If 
the experiments in State manipulation 
and control of business, begun under the 
Hoover administration and pursued with 
still greater enthusiasm over the past 
sixteen months, are to be continued, the 
prospect is obviously a rather discour- 
aging one. Since the close of the World 
War we have seen numerous attempts to 
fix prices, control output, manipulate 
tariffs and currencies and perform con- 
jurer’s tricks with unbalanced budgets. 

Under particularly favorable circum- 
stances some of these attempts have met 
with temporary success, as, for example, 
the Stevenson rubber plan. But the 
passage of time has revealed their funda- 
mental unsoundness. 

It would be unwise, however, to as- 
sume that this country will persist in- 
definitely on an unsound economic course. 
Some of the reforms of the past several 
years are of a healthy character. It 
seems at least fairly probable that those 
parts which are unsound will presently 
be abandoned and that the eventual net 
result may be of a favorable rather than 
an unfavorable nature. 

If we assume that some time between 
now and 1940 most of those elements 
of the present political situation which 
exert undue restraint upon business are 
abandoned, the latent strength in our 
general economic and financial situa- 
tion will certainly assert itself. 


General Price Level May Doub'e 


Because of our large gold supply, 
larger in relation to the current level of 
business activity and prices than we 
have ever enjoyed before, a very sub- 
stantial upward readjustment in the gen- 
eral price level some time over the next 
five or six years seems fairly certain. 
It may be that prices will merely double, 
but there is also a possibility that the 
advance will be much more substantial. 
Other things being equal, rising prices 
usually exert a moderately stimulating 
effect upon business, so that this pros- 
pect must be reckoned a favorable item 
in the general outlook for the security 
markets. 

Our large gold supply makes possible 
a very large expansion in credit. Up to 
the World War and in the years im- 
mediately following, periods of business 
expansion in this country were usually 
cut short by credit shortage. In the 
next period of prosperity, however, there 
will be no such barrier. It seems incred- 





ible that even the most extensive ad- 
vance in prices and recovery in activity 
should encroach seriously upon our tre- 
mendously large potential supply of 
credit. 


Great Shortages to Be Supplied 


Great shortages of various types of 
goods have been built up during the 
depression. Most of these cannot be 
filled up until general business begins to 
recover, but once recovery sets in these 
shortages form a reserve force which 
make it likely that the upswing will be 
kept going for an unusually long period. 
The natural increase in the adult popu- 
lation should of itself account for a sub- 
stantial expansion in general business 
activity. What was an adequate supply 
of goods in 1928 will be entirely inade- 
quate in 1938. 

It. is true that the outlook for the 
export trade is not encouraging. But a 


dispose of these theories is to try them 
out. Experience is a dear school, but 
it is probable that the believers in 
planned economy will learn in no other. 
And if these schemes are to be tried out 
it is best to do it whole-heartedly, as 
we have during 1933-34. In this one 
respect at least sound economics, and 
American business, owe a great debt to 
those who have so frankly embraced the 
theories of State control of business. 


Intermediate Influences. 


Although, as we have seen, the out- 
look for the security markets over the 
next five or six years is a distinctly 
favorable one, that for the next ten to 
twenty months is uncertain. The forces 
which make for great prosperity some- 
time between now and 1940, although 
powerful, are slow-moving. It is en- 
tirely possible that we may have to go 
through an intermediate period of un- 
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study of past depressions indicates that 
business in the United States is well able 
to recover on its own power and without 
any assistance from foreign markets. 
The making up of the vast depression- 
accumulated shortages should much 
more than offset the absence of pro- 
nounced recovery in export trade. 


Political Trend the Deciding Factor. 


In the outlook for the next five to six 
years, therefore, the only real uncer- 
tainties relate to the political situation. 
The trend of public opinion shown in the 
elections of 1934 and 1936 will conse- 
quently be of great importance. If an 
increase in radical sentiment is shown 
we may possibly develop a political situa- 
tion which will prevent complete recov- 
ery. But if a more conservative tone 
manifests itself we may confidently ex- 
pect that those parts of the Hoover- 
Roosevelt economic restrictions which 
have proved or later prove unfavorable 
to business will be removed. 

In one respect at least the 1929-34 
experiments in State control of economic 
forces are a valuable service to the coun- 
try. Over recent years there has been 
much discussion of planned economics 
and social managements by popular 
writers on economic subjects such as 
Stuart Chase. Although these systems 
are regarded by most serious economists 
as unsound (not only because of the 
greatly increased restriction upon indi- 
vidual liberty which they inevitably in- 
volve, but also because it is highly im- 
probable that in practice they could be 
made to work), they have gained a large 
following, among business men as well 
as others. No doubt the best way to 


satisfactory business and security market 
conditions before the next great cyclical 
upswing sets in. 

The most important difference between 
a period of prosperity and depression is 
the activity in the durable goods indus- 
tries. Table I shows the value of prod- 
ucts produced in a year of depression, 
1921, and a year of prosperity, 1923, as 
reported by the United States Census of 
Manufactures, together with the differ- 
ence in output of these industries and 
the increase in the value of the output 
of these industries in these two years. 

These are largely durable goods 
industries. If we added a few smaller 
durable goods industries, such as rail- 
road repair, and some of the _ semi- 
durables, such as textiles and leather, we 
should have a total of 13.1 billion dollars, 
or nearly 80 per cent of the total differ- 
ence in the output of all industries be- 
tween 1921 and 1923. Industries that 
can be classified as strictly non-durable 
goods producers, such as food, constitute 
a really very small proportion of the 
total. 
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Another check on the importance of 
the durable goods industries may be ob- 
tained by comparing the volume of em- 
ployment in different industries in 1921 
and 1923. The six industries listed in 
Table II contributed about 62 per cent 
of the difference in employment in all 


manufacturing industries in these two 
years. It is clearly apparent from the 
above figures that complete business re- 
covery depends upon the course of the 
industries manufacturing durable goods. 
chiefly those making durable equipment 
goods. 


Factors Blocking Recovery 


At the present time recovery in the 
durable goods industries is blocked by 
the following factors: 

1. The high level of construction costs. 

2. Hesitancy of lenders to extend 
credit, partly because of uncertainty con- 
cerning the outlook for the dollar, partly 
because of general political uncertain- 
ties and partly because of the impair- 
ment of the legal position of creditors in 
relation to debtors resulting from the 
legislation enacted during the past six- 
teen months. 

Restrictions on the issuance of new 
securities, 

4. Uncertainty concerning labor condi- 
tions. 

Fear of further government restric- 
tions upon business. 

6. Fear of much higher taxes upon 
business profits. 


The undertaking of any enterprise in- 


volving large-scale expenditures for dur- 
able equipment goods naturally involves 
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calculation as to future profits. Such 
calculation has been rendered extremely 
difficult by the legislation passed by 
the last Congress. Thus at a time when 
one would normally expect the durable 
equipment goods industries to be recov- 
ering, capital is still uncertain and 
afraid to undertake new ventures. 

The modification of the Securities Act 
of 1933 at the last session of Congress 
has, it is true, removed some of the ob- 
stacles to business recovery, but an im- 
portant number remain. If the election 
next November shows that the country 
is in a frame of mind favorable to fur- 
ther economic experiments, additional 
restrictive legislation may be expected 
during 1935. Such a prospect would nat- 
urally tend to make business men still 
more apprehensive and to set forward 
the date of the beginning of real busi- 
ness recovery. 


Danger of Further Devaluation 


As recovery in the general level of 
stock prices must depend to a consider- 
able extent upon the recovery in busi- 
ness profits, the outlook for the stock 
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market over the next ten or twenty 
months is consequently an uncertain one. 
Unless there is a recovery in general 
business activity, which means a recov- 
ery in the durable goods industries, it is 
difficult to see how a really substantial 
general upward readjustment in the level 
of stock prices can occur, unless there is 
a pronounced decline in the gold value 
of the dollar. In that case, of course, a 
substantial rise in paper prices might 
occur, although this would represent no 
real gain but simply the marking down 
of currency in relation to other forms of 
property, instead of an advance in the 
value of that property. 

There is, of course, a very serious 
danger that the gold value of the dollar 
may decline substantially within the next 
ten to twenty months, in case there is 
no marked recovery in general business 
activity. Depreciation of the currency 
often has the effect of stimulating busi- 
ness temporarily, as it did in this coun- 
try, for example, during the period April- 
July, 1933. It is possible that an attempt 
may be made to stimulate business by 
this familiar device, thus for a_ short 
time offsetting the evil effects of gov- 
ernment restriction upon business by the 
ruin of the currency. 

This is obviously a factor to be reck- 
oned with during the period 1934-36. It 
is equally obvious, however, that we can 
not foresee with any degree of certainty 
the probable time or extent of decline in 
the dollar. 


Other Factors 


If the November, 1934, election should 
prove that public sentiment is unfavor- 
able to increased State control of busi- 
ness, and to recent economic experi- 
ments, it is probable that a distinctly 
more conservative policy may be fol- 
lowed by the State. A return to the 
gold standard, removal of some of the 
present restrictions and the removal of 
the threats which now alarm business 
men would probably set in motion the 


New and Unusual Influences Affecting 


REVIEW of the money 
market in the second 
quarter is bound to 
contain a good deal of 
repetition, for many 
of the conditions and 
tendencies of the first 
quarter remained. 
Open-market money 

rates, which were low and declining ear- 

lier in the year, were generally lower 
and still declining in the Spring and 
early Summer. Table I shows the 
monthly movement since January of 


A 






some well-known averages of daily 
figures. 
U. S. Treasury bond yields have 


dropped steadily, and in June went below 
the 3 per cent level for the first time in 
many years, although the June decline 
was not quite so marked as the preced- 
ing months’ changes. 


Bull Market in Municipals 


Reflecting a strong desire of individ- 
uals of large means for tax-exempt se- 
curities, due to the increases in income 
tax rates voted at the last session of 
Congress, municipal bond yields, accord- 
ing to the Standard Statistics average of 
fifteen high-grade issues, fell faster than 
the yields on either U. S. Treasury or 
on the best grade of corporation bonds. 

Yields of corporation bonds of the bet- 
ter grades, according to Moody’s figures, 
continued. to decline, but in the medium 
grades barely held their ground.in May 
and June. 


strong fundamental economic forces 
making for recovery. 

Another factor in the stock market 
situation is the present low level of 
stock prices. On a gold basis the Dow 
Jones industrial averages are about 
midway between the low point reached 
in July, 1932, and the high point 
reached in September, 1932. This is, of 
course, a very low level. A rebound 
from this level would probably occur 
with the removal of even part of the 
many uncertainties which retard recov- 
ery today. 


The Bond Market Outlook 


The outlook for the bond market is 
complicated by the same factors as that 
for stocks. A decline in the gold value 
of the dollar would probably produce 
some temporary fall in paper prices of 
bonds, as a result of sales of those who 
wish to shift from this to other forms 
of property. On the other hand, a re- 
turn to the gold standard would prob- 
ably bring in a large quantity of funds 
from abroad and drive long-term in- 
terest rates down to a stil! lower level, 
even in the face of heavy government 
borrowings. 

There is one other possibility which 
must be reckoned with. Some legal au- 
thorities believe that certain important 
parts of the legislation passed by the 
last Congress are unconstitutional. As 
yet none of the legislation of this char- 
acter passed by the last Congress has 
come before the Supreme Court. With- 
in the next ten to twenty months the 
Supreme Court will be called upon to 
decide many important questions in- 
volving economic questions. These de- 
cisions raise possibilities on which it is 
interesting to speculate. 

We may conclude, then, that the in- 
termediate-term outlook turns to a 
large extent upon the result of the elec- 
tion next November. At few times in 
the past has the political situation been 
of such dominant importance as it is in 


the security market outlook for the 
next ten to twenty months. 


Immediate Influences 


The shorter-term outlook for the se- 
curity markets, that for the next four 
to five months, appears to contain 
fewer unfavorable possibilities than the 
intermediate situation which we have 
just discussed. It is true that the im- 
mediate business trend is irregular and 
that in some industries a further reac- 
tion may easily occur. On the other 
hand, it would be surprising indeed if 
some effort were not made by the ad- 
ministration to improve business be- 
tween now and the election. Whether 
this stimulation will take the form of 
another campaign against the dollar, of 
rapidly increased government expendi- 
tures, or of both, cannot be foretold. It 
is even possible that some gesture in a 
conservative direction may be made 
and that this will exert a favorable ef- 
fect upon security prices. That some 
stimulation of business will be attempt- 
ed, however, seems as certain as any- 
thing political can be. 

In connection with the question of a 
further decline in the dollar, there is one 
important possibility to be considered. 
If the dollar is pushed down much fur- 
ther it is not improbable that the Euro- 
pean countries remaining on the gold 
standard will be forced off. In that case 
the immediate effect of the depreciation 
in the dollar would probably be offset, 
quite possibly more than offset. From 
the standpoint of immediate or interme- 
diate term effect upon the general price 
level it is the relationship of a currency 
to other important currencies, rather 
than its relation to gold, which is im- 
portant. If European countries abandon 
gold it is probable that their currencies 
would decline more rapidly than the dol- 
lar would. This situation might con- 
ceivably prevent a further decline in the 
gold value of the dollar, or if it occurred 
might render its effect the opposite of 


And Demand for Credit 


By J. W. MEADER 


Interest rates charged customers by 
New York banks showed a tendency to 
firm up a little in April and May, but 
such rates declined outside New York 
and commercial paper rates eased slight- 
ly throughout the second quarter. Time 


short-term rates was probably down- 
ward. Daily published figures have been 
only nominal in recent months, serving 
chiefly as a convenient basis for renew- 
als. There has not been enough new busi- 
ness to test the market. 


























Table I. Money Rates 
Per Cent Per Annum 
1934. —__—__—_—-— -_—-—— —, 
Jan. Feb. Mar. Apr. May. June. 
Call money renewals®*................-- 1.02 1.03 1.00 1.00 99 97 
Time money (60-90 day)*............... .99 87 85 85 89 { 
Commercial paper (4-6 mo.)*........... 1.49 1.51 1.24 1.21 1.18 1.03 
Acceptances | ETE EE -50 -50 32 -23 19 a 
Rates charged customers by banks: 
BP WE Ge ataccsccdcccdcesocses 3.58 3.43 3.31 3.39 3.42 a 
8 other, North "and PIED < 00 ca ceccces 4.65 4.49 4.52 4.52 4.39 ae 
27 South and Westt................. 5.40 5.39 5.40 5.34 5.28 os 
Bankers’ bills —London (3 mo.)}*....... 1.00 94 -92 97 93 -95 
Private discount rate—Paris* .......... 2.01 2.57 2.80 2.82 3.00 2.49 
Private discount rate—Berlin® ......... 4.04 4.04 3.90 3.92 3.91 3.81 
U. S. Treas. notes and cert. 3-6 mos.+.. .25 -08 01 .00 00 .00 
Bond yields: 
S. Government}... ........--..60. 3.50 3.32 3.21 3.12 3.01 2.94 
10 high-grade railroads*............. 4.55 4.28 4.20 4.14 4.09 4.04 
Municipal (15 high-grade issues)§t.. 4.67 4.48 4.24 4.11 3.93 3.73 
oe (by ratings) :t 
(eceendinbeameaeietn - 4.35 4.20 4.13 4.07 4.01 3.93 
ST neméaaimng ad caeeaeinde . 5.00 4.70 4.55 4.43 4.37 4.30 
DT adéteekeceuseeteaducie . 5.72 5.24 5.12 4.97 4.96 4.96 
BENE ndebcciesdcan eheatbeeecenta 7.01 6.27 6.26 6.01 6.05 6.06 
| *Adjusted for seasonal variation. tUnadjusted. §Standard Statistics Company. 
tMoody’s Investors’ Service. 








money and cal] renewal rates were un- 
changed, the normal seasonal tendency in 
these categories is mildly downward, and 
there was, therefore a slight apparent 
increase in rates on an “adjusted basis. 
However, the real tendency of these 


These observations are confirmed by 
the discount rates of U. S. Treasury 
bills sold recently, which averaged 0.09, 
0.08 and 0.07 per cent respectively in 
March, April and May. 

The “negative” yields of short-term 


that which the manipulators might 


anticipate. 
The Impending Election 


If the result of an election is fairly 
clear beforehand the stock market often 
begins to discount the event several 
weeks in advance. In the present case, 
however, the political outlook probably is 
not clear enough to a large enough num- 
ber of people to warrant a genuine dis- 
counting movement during late Septem- 
ber and October. It is possible, however, 
that some investors will wish to protect 
themselves against the possibility of an 
unfavorable result at the election and 
will dispose of securities beforehand. 

What influence the new security mar- 
ket regulation will have upon the coursd 
of stock prices is still uncertain. The 
most obvious effect would be to impair 
markets in leading stocks. If that is the 
case it is likely to increase rather than 
to diminish the normal amplitude of 
price fluctuations. 


Nearby Outlook Moderately Favorable 


On the whole, the outlook for security 
prices for the next several months ap- 
pears to be a moderately favorable one. 
Although there are many uncertainties, 
chief among which is the possibility of a 
decline in the European currencies now 
on gold, the balance of probabilities 
appears to be on the favorable side. 
Whether this favorable balance will con- 
tinue up to the November election, how- 
ever, is less certain. 

From our review of these factors we 
may conclude that the outlook for secur- 
ity prices over the next five to six years 
is strongly favorable, provided somewhat 
more normal political conditions are re- 
stored; that the outlook for the next ten 
or twenty months is uncertain, possibly 
unfavorable, but that the outlook over 
the next few months is, on the whole, on 
the side of some upward readjustment in 
common stock prices. In all these periods 
political factors play a large part. 


the Supply 


U. S. Treasury notes and certificates of 
indebtedness are not referred to here 
because, as most readers are aware, these 
securities are exchangeable for new 
Treasury bond issues under present 
methods of Government finance, and are 
valued as a call on favorable future of- 
ferings of long-term bonds. To some 
extent the bill rate is affected indirectly 
by the same influence, but at the mo- 
ment it is the best guide there is to the 
condition of the short money market be- 
cause of the large volume of business on 
which it is based. 

The extraordinary low level of short- 
term interest rates has been an annoy 
ance to banks throughout the country. 
Deposits have been increasing, and good 


lending opportunities decreasing. Re- 
serves are excessive. Even though in- 
terest is no longer paid on demand de- 
posits, time deposits drawing interest 


amount to about one-third of total depos 
its—less in New York, more outside. Ex- 
penses range upward from about 1 per 
cent of deposits, and open-market pur- 
chases of suitable paper no longer yield 
enough to cover operating costs. 


Why Banks Buy Government Bonds 


In these circumstances, banks genera!- 
ly have had little choice but to go into 
the market for U. S. Treasury bonds, 
although with some hesitation. It is gen- 
erally recognized that the market for 
these issues is confined largely to the 
banks themselves. However, bonds with 
coupons of 3% per cent or less carry 
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the circulation privilege, while others are 
acceptable collateral for borrowing at 
the Reserve banks, and from a practical 
banking standpoint they are thus as good 
as cash. 

To some bankers the prevailing prices 
of government bonds—all are at premi- 
ums—seem very high, and holdings in 
some cases are several times total capi- 
tal funds. It is reported that one large 
New York bank has sold its entire bond 
portfolio rather than risk a decline in 
price, feeling that the level at which 
permanent investment buying by indi- 
viduals might come into the market is 
far below existing quotations. Nine out 
of nineteen June 30 condition state- 
ments of New York banks showed de- 
clines in holdings of government securi- 
ties of all kinds, including short-dated 
descriptions, although the combined 
statements revealed an increase. 
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Other banks are Known to have dis- 
cussed taking profits on their govern- 
ments, but it seems to be the majority 
opinion that an orderly arrangement of 
maturities will protect the position well 
enough to make it inadvisable to try to 


guess market movements. 
Low Interest Rates Normal. 


Of course, low short-term money rates, 
the cause of the difficulty just discussed, 


are not new in banking history. Prime 
commercial paper rates (“first class 
merchants’ bills”) averaged less than 


1 per cent in London continuously from 
1824 to 1827 and less than 2 per cent 
in 1852. Call money in New York aver- 
aged only a trifle more than 1 per cent 
in 1894 and in fourteen of ‘the twenty- 
four months of 1897 and 1898 averaged 
less than 2 per cent. 

On the whole, money rates seem to be 
behaving much as they might be ex- 
pected to behave in a serious and pro- 
longed depression. At such times the 
yields of all well-secured loans fall. Call 
rates reach their lowest points then, and 
bond yields usually continue their decline 
through the early stages of the recovery 
which follows. During revival all short- 
term rates increase. The beginnings of 
this latter phenomenon were not wit- 
nessed in the quarter under review, but 
may be seen in the near future, if only 
for the reason that interest cannot be- 
eome a negative quantity. 

A better reason is found in the wide 
difference between short and long-term 
rates. There is a great deal of compara- 
tively idle investment money in short- 
term securities which has no permanent 
place there and is constantly on the 
watch for safe employment. It has al- 
ready begun to move into longer term 
securities at a fairly rapid gait. Only 
the general ease of the market as a 





whole has prevented an increase in 


short-term rates. 
The Future. 


The immediate outlook probably fa- 
vors steady or slightly lower long-term 
interest rates, and gradually increasing 
short-term rates. With foreign exchanges 
at present levels, that is, with the dollar 
above the new gold parity, gradual in- 
creases in the monetary gold stock should 
continue for several months to come. 
This factor does not have its former sig- 
nificance in relation to the money mar- 
ket, because the country is now operat- 
ing with an irredeemable paper currency, 
but as the monetary stock increases so 
probably will the belief grow that an 
early return to the gold standard and re- 
sumption of specie payments on demand 
is to be considered, 

The reserve ratio is similarly not the 
potent indicator it once was, but is 
rather an index of what the condition 
of the Reserve Banks might be if the 
gold standard were resumed. 


Their present implications are mildly 


favorable. 
Demand Factors. 


On the supply side of the money equa- 
tion, as reviewed above, all of the prin- 
cipal statistical indicators available 
favor lower money rates for both short 
and long term. Practically all the visi- 
ble demand indexes, on the other hand, 
are arrayed in favor of higher rates. 

There have been prodigious increases 
in borrowing by the government and its 
agencies, the gross public debt reaching 
a new high record in June. The debt 
statement is now in terms of new-weight 
(more precisely, no-weight) dollars and 
accordingly there has been a net decrease 
in. debt burden, especially on a per 
capita basis, but the influence which 
added borrowings will have on money 
rates, if government outgo long con- 
tinues to exceed its income, is just as 
powerful as it ever was. In view of the 
present size of excess member bank re- 
serve accounts, it may be doubted that 
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Excess reserves of member banks in- 
creased sharply in April, only moderately 
in May and June. They may now be 
near their peak of the depression, al- 
though subject in so many ways to gov- 
ernment control that predictions of their 
future course would be futile. 


Savings Inadequate. 


New life insurance business, still far 
below normal, seems to have held its 
March gain through the second quarter 
and, although figures are lacking, sav- 
ings bank deposits are reported to have 
increased. With the devaluation of the 
dollar, savings became woefully inade- 
quate if judged by the general price in- 
creases which may eventually follow. 
Gains in these forms of saving might 
easily extend over several years follow- 
ing a return to the gold standard. 
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The figure for postal savings deposits 
and money in circulation (read inversely) 
have served well as panic indicators in 
recent years, when short-term money 
rates lost much of their old reliability. 


Treasury operations will have any no- 
ticeable effect on money rates in the im- 
mediate future. But traces of some 
strain in the government bond market 
can already be felt, even though it has 
not been strong enough to reverse the 
trend of average yields. At the recent 
rate of overspending, roughly $300,000,- 
000 a month, without counting the gov- 
ernment agencies, it would not take very 
long to bring down excess bank reserves 
to a point where money rates might turn 
around. Furthermore, the market for 
governments is peculiarly sensitive to 
questions of national confidence. 
Municipal borrowings increased 
stantially in the second quarter, bunt fig- 
ures are not available to show at what 
rate debt was simultaneously retired. 
Because of the exemption of municipal 
bond offerings from the terms of the 
Securities Act, the sustained demand for 
tax-exempts, and the impoverished con- 
dition of most municipal treasuries, it is 
to be expected that new issues will soon 
exceed retirements, if they have not al- 
ready done so, and will become a more 
and more important factor in the mar- 
ket. Moderate increases in total munici- 
pal borrowing, however, seem more likely 
than large increases in the near future. 


sub- 


New Corporate Issues 


Corporate total borrowings in the form 
of funded debt declined slightly in May, 
according to the Stock Exchange’s com- 
pilation, but new issues were considera- 
bly greater in April and May than in the 
first quarter. The figures were still rela- 
tively small. An investment advisory 
service recently estimated that 13,000 
millions of potential new financing has 
accumulated during the depression, ex- 
eluding government financing. 


New corporate issues should increase 
nothwithstanding the handicap of the 
Securities Act. 


Commercial Loans Still Declining 


Probably the chief reason new issues 
are not yet appearing in volume is the 
unwillingness of business to incur new 
debt in the face of existing uncertain- 
ties. The Securities Act is still said to be 
a deterrent, but there has not been any 
great flood of new capital issues, as dis- 
tinguished from refunding issues, in the 
exempt classes. Aside from the expense 
and annoyance of the elaborate registra- 
tion statements required, which is main- 
ly a question of administration, it is not 
apparent that the Securities Act has un- 
duly retarded new financing. 

The money demand indicators just re- 
viewed all point to higher money rates 
with the exception of the demand for 
bank credit, as revealed by the loans of 
reporting member banks, and _ this 
weather vane may soon reverse its direc- 


tion. 
Lower Long-Term Rates Indicated 


These statistics are summarized very 
briefly in Table II. The weight of evi- 
dence, so far as it goes, seems slightly 
in favor of lower long-term interest 
and gradually increasing short- 
rates in the near future. There 
are, of course, numerous factors not 
discussed, and among the ones dealt with 
it is difficult to assign proper relative 
weights. Moreover, some less tangible 
factors are of great importance, 


rates 
term 
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There is, for example, the possibility 
of a Supreme Court decision upsetting 
dollar-devaluation legislation. Elections 
in November will provide the first ac- 
curate test of popular opinion on the 
policies of the present government. 
Sooner or later a return must be made 
to the traditional gold standard, and it 
could happen at any time, so far as 
ability to take the step is concerned, 
although the decision may be held back 
to await the Supreme Court’s answer 
to the questions now before it. There 
is the matter of general confidence in 
financial matters, less coherent now 
than it used to be, but still a power- 
ful factor. 

TABLE Ll. SUMMARY OF MONEY MAR- 
KET INDICATORS IN SECOND 
QUARTER, 1934 
intel Factors 


Gold stock Increasing. 
Reserve ratio........ Increasing. 

Excess reserves..... Increasing slowly. 
New life insurance.. Holding gains. 
Savings deposits.. Increases reported. 
Other deposits....... . Increasing. 

Postal deposits...... Steady 

Circulation ; . Steady. 


Demand Facters. 


Government debt.... Inereasing rapidly. 
Government agenc 


Rear eer Increasing. 
New municipal bond 

LGBUOD onc cocctccves Increasing. 
Corporate debt out- 

GERMS. 2 on ccscces 


May be increasing 
slightly. 
Bank loans aad mar- 

KOt* DADGRS ..60 os <0: Slight declines offset 
by other kinds of 
loans. 

. Increasing 


Commodity prices 
jae at higher 


Business activity. 
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World Recovery Falters; Progress Continues In 
Agricultural Countries 


HE world 
situation in the second 
while show 


economic 


quarter, 
ing some _ progress, 
marked by in 
hesitation 
The 


inteina 


was 
creasing 
and uncertainty. 
failure of 
tional trade to revive, 








despite progress in particular areas, is 
no new story, but the persistent weakness 
of world commodity prices, the checking 
of improvement in some of the industrial 
countries and the downward turn it 
others, have raised doubts as to the im 
mediate future of the “irresistible 
forces” of worid recovery. More serious. 
however, are the politico-eco 
nomic difficulties that have developed in 
several regions, first among which is of 
course the German crisis. 
ular, but almost as serious in their im 
plications, are the British-Japanese and 
British-F rench trade disputes (the latter 
happily now settled) and the new Italian 
exchange restrictions, not to mention a 
multitude of minor disputes and con 
flicts in evidence throughout much of 
the world. 

The agricultural) and raw-material 
producing countries continued to make 
the best showing, as they have for the 
past two years. Exports of the seven- 
teen leading countries of this group to- 
taled 762 millions of old gold dollars dur- 
ing the three months, February to April, 
the latest period for which the League 
of Nations figures are available. Ship 
ments were 3 per cent higher than the 
same period a year ago, when they to 
taled 740 millions. Imports declined 5% 
per cent at the same time, or to 583 mil- 
lions from 618. The balance of trade for 
the quarter consequently rose to 179 
from 122. 

Perhaps the most encouraging aspect 
of this rise in the balance of trade was 
that the gain over 1933 amounted to 
57 millions of dollars for the quarter, 
against a similar gain over the year be 
fore of only 34 miliions in the November- 
January period. These countries as a 
whole are debtor countries, and can meet 
their foreign obligations only out of their 
export balances, since in most cases they 
do not offer services—shipping, tourist, 
&c.—which would help cover their remit 
tances abroad. Such improvement in 
their merchandise surpluses if continued 
will therefore be reflected in the allevia- 
tion of exchange restrictions, the re- 
sumption of payments on their foreign 
indebtedness, and the lowering of tariffs 
and other import barriers. 

In Brazil this sequence has already 
developed. While Brazilian exports in 
January-March of this year (the latest 
months available) were 4 millions lower 
than in 1933, imports declined by 10 
millions, and the balance of trade there- 
fore rose to 19 from 13, a gain of 43 
per cent. The lessened pressure on ex- 
change resulted in a government decree 
in May authorizing free transactions in 
exchange from sources other than ex- 
ports, while subsequently the exchange 
from various commodities was also ex- 
empted. Although coffee, which ac- 
counts for two-thirds of Brazil’s export 
trade, is at last reports still under gov- 
ernment control, the progress already 
made is noteworthy, and reflects the 
passing in that country of the worst 
phases of the crisis and the confidence 
that it is now safe to essay a return to 
more normal relations with the rest of 
the world. 

Obscuring the outlook of these coun- 
tries is the recent weakening of the 
price structure of the commodities on 


various 


Less Spectac 


which they depend for their merchandise 
The 
basic commodities, 
partment of 


index of 
compiled by the De- 
Commerce, and converted 
26.2 in 


23.9 in 


balances. prices ot 9 


gold basis, declined from 
February (1923-25—100.0) to 
May, and is now at a new low, having 
broken out of the 30.7-24.5 
zone in which it had moved since Sep- 
While the June index will 
probably show recovery of a part of the 
together with that of 
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ness nevertheless continued to improve 
slightly. 

In South America conditions improved 
further. The relaxing of exchange re- 
strictions by Brazil has already been 
noted; it has been accompanied by 
betterment of the agricultural situation 
in that country, of consumption 
goods have held up at high levels, while 
those of agricultural machinery during 
May were reported larger both in value 
and volume than any previous May 


sales 
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level in the leading industrial countries), 
injects a decided element of uncertainty 
into the whole situation of the agricul- 
tural and raw material countries. 

The Danube Basin reported little 
change in its foreign trade for the Feb- 
ruary-April three-month period, com- 
pared with a year ago. Exports totaled 
52 millions of old gold dollars, against 
50 in 1933, and the net export balance 


April were little changed in terms of 
gold from a year ago, but imports de- 
creased and the merchandise balance im- 
proved. Exchange control continued, but 
exchange available in the open market 
increased. Chile and Colombia reported 
Improvement. 

The greatest gains, however, continued 
in the British Dominions. That Malaya 
turned an adverse balance of 4 millions 
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4 millions, against 6. With very short 
crops this year, however, the Basin 
faces a severe test during the coming 
months, when its exports of grain will 
be far below their usual volume, Ru- 
mania indeed having prohibited from 
May 9 all export of cereals. Denmark, 
although suffering from lower exports, 
compared with last year, reduced its ad- 
verse balance to 1 million from 3. Po- 
land maintained its trade virtually 
without change, small increases in ex- 
ports and imports offsetting each other 
and leaving the net favorable balance 
unchanged at 4 millions. Spain main- 
tained its exports, but increased its im- 
ports sharply; the adverse balance of 
trade went to 11 millions from 2 a year 
ago and forced the government to take 
measures to protect its exchange; busi- 


for February-April, 1933, into a favor- 
able one of 9 millions (preliminary) this 
year was, of course, due to the sharp ad- 
vance in the price of rubber in anticipa- 
tion of the export control agreement re- 
cently signed (the same cause accounting 
for the rise of the Dutch East Indies 
balance to a preliminary 32 from 16 
during the three preceding months and 
19 a year ago). Regardless of whether 
the agreement eventually breaks down 
like the Stevenson plan, the immediate 
effect will be higher rubbr prices that 
will more than offset any reduction in 
volume of shipments, and the rubber- 
producing countries for the present at 
least will benefit. 

Australia, on the other hand, suffered 
a 20-million drop in exports and virtually 
as much in her balance on account of he 


short wheat crop, but that difficulty 
seems to have been weathered, since our 
Department of Commerce reports that 
London funds of the Commonwealth 
Bank and Australian banks 
amounted to £45,000,000 for the January 
March quarter, against only £34,000,000 
a year ago. Industrial operations have 
increased, while the building industry 1s 
enjoying further expansion 

Among the countries the 
record is less sati Industrial 


trading 


industrial 
f actory 


activity has in general lessened its pace, 


or ceased entirely to advance, commodity 
prices have shown persistent weakness, 
while the financial structure has been 
marked by instability at several points 
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mist’s seasonally adjusted index of gen 
eral business activity, after touching a 
high since 1930 of 103.3 in January, still 
stood at 103.1 in March, but by May 
had receded to 99.4. The London Econo- 
mist denies that there is prospect of 
serious recession, but The Annalist Week- 
ly Index of London Stock Prices, with a 
steady decline since March, reflects the 
market estimate of the situation. 
modity prices have even in 
terms of paper money, the Board of 
Trade index dropping to 103.6 in June 
from 105.3 in February. Unemployment 
in May was only 122,000 under May, 
1933, although in February it had been 
398,000 under the same month last year. 
Exports ir February-April in terms of 
old gold dollars were 16 millions under 
1933, while imports were lower by 9 mil- 
lions, and the adverse balance of trade 
rose to 202 from 197, an increase by 
itself of no significance except that it 
was accompanied by a decline in the total 
value of the movement. On the other 
hand, the building industry, the motor 
industry, and others that consume iron 
and steel continue while retail 
trade is reported as most encouraging. 
The probabilities are that the United 
Kingdom is approaching the limit of pos- 
sible recovery based on domestic mar- 
kets, and that further progress will be 
limited to a large extent by the degree 
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of revival which her foreign trade is able 
to achieve. 

The last is a sore point in the textile 
industry particularly, where Japanese 
competition, backed by depreciated cur- 
rency, more efficient mills, lower wages, 
and better organization, has made seri- 
ous inroads into British export markets 
during the last few years. Great Brit- 
ain sought relief from a basically intol- 
erable situation in a conference with 
Japan, but of course without avail, since 
her only proposal was essentially that 
Japan cease competing with her. She 
followed it with a raising of tariff bar- 
riers against Japanese goods throughout 
the Empire, but appears more likely to 
be hurt in the long run than to hurt by 
such tactics. Unfortunately, there seems 
to be no answer to her problem. The ex- 
tensive loss of foreign markets to Japan 
is only one example of the shifts in world 
trade current since the war that have 
done much to aggravate the depression, 
and have set many nations on a more and 
more nationalistic path. Such shifts 
would doubtless have taken place in any 
case, but the far-reaching readjustments 
they have made necessary would have 
been made in a much more leisurely and 
much less violent fashion under the pre- 
war economy. 

The German situation continues its ex- 
traordinary development. Industrial pro- 
duction in May stood at 89.1 (1928— 
100.0), the highest since May, 1930, 
while unemployment has declined stead- 
ily. The recovery has been a purely do- 
mestic one, however, with exports con- 
tinuing their steady drop (allowing for 
seasonal factors). Imports, on the other 
hand, have risen, since the internal re- 
covery demands more imported raw ma- 
terials. The shrinkage in exports and the 
fall of the gold coverage, as is well 
known, were first the occasion for the 
suspension of transfers of payments on 
foreign loans, and more recently the 
cause of the placing of all imports under 
government control, with a partial or 
complete embargo on imports of many 
commodities. 

The German economy appears headed 
for a crisis in the very near future, as 
supplies of essential raw materials 
dwindle and are not replaced from 
abroad; indeed, the shortage of supplies 
has already affected activity adversely, 
although it is not as yet reflected in the 
statistics. The situation of course has 
been and still is dominated by the pro- 
gram of the present régime, which has 
managed effectually to antagonize the 
rest of the world, and which has been 
characterized by the same incredible ob- 
tuseness regarding world sentiment that 
made German diplomacy notorious dur- 
ing the war. Despite her claim that she 
will “draw in her belt” as she did at 
that time, and dispense with imports, the 
idea that she will attain economic self- 
sufficiency in any short period is pre- 
posterous. The present writer is con- 
vinced that some part of her structure 
will break first; whether the currency, 
the political organization, the social 
structure itself; or something else is un- 
certain. 

In France industrial production has 
continued its decline, unemployment has 
risen, while stock and commodity prices 
have gone lower. Sentiment neverthe- 
less is somewhat better, although there 
remains some uncertainty about the fu- 
ture of the franc. Italy has maintained 
her industrial position on the whole, al- 
though the heavy government deficits, 
the weakness of the lira, and the more 
stringent control of exchange reflect a 
dubious financial situation. Belgium, ac- 
cording to the latest reports, marked 
time without much optimism, the Neth- 
erlands and Austria showed little change, 


while Poland and Sweden made gains. 

In Japan, industrial production had re- 
ceded in March from its January high 
record, but there is no reason to suppose 
the setback has any significance. Her 
aggressive foreign trade expansion, and 
her development of Manchuria may well 
keep her industries at a high level of 
activity for a considerably period, but 
the fiscal and budgetary position of the 
government and the crushing tax burden 
on many elements of the population leave 
one with some reservations as to the 
permanence of the progress. 

It is hardly possible to discuss here 
the many changes in tariffs and trade 
restrictions. The situation is funda- 
mentally little altered. A growing tend- 
ency should be noted, however, to put 
trade between countries on virtually a 
barter basis: we will buy from you only 
so much as you buy from us. The out- 
come of such a policy pursued generally 
would be the reduction of all trade to 


present difficulties in the way of inter- 
national trade and of business revival. 

The fact is that it appears quite pos- 
sible that world recovery may be ap- 
proaching a halt. So far there have been 
few signs of a letting down of the bars 
that continue to throttle world trade. 
The situation for most countries is still 
so desperate that only a sauve qui peut 
policy is possible. It is, of course, to be 
hoped that the progress of recovery to 
date and the alleviation of the pressure 
that has already taken place will even- 
tually result in the passing of the panic 
psychology and lead to a gradual reduc- 
tion of tariffs, quotas, exchange restric 
tions, and all the other obstacles that 
make international commercial and fi- 
nancial relations next to impossible. It 
ean hardly be said, however, that events 
so far give much basis for the hope. Yet 
it may well be that if these obstructions 
are not removed, if international trade 
does not revive, recovery for nations 
that are not yet geared to a self-suffi- 





zero. In any event it can only add to 





cient economy has about reached its limit. 

Perhaps the most encouraging sign is 
the greater realization in this country 
of the necessity of lower tariffs. .While 
it is hard to gauge the extent of the 
change in sentiment and.easy to exag- 
gerate it, that such a change is taking 
place is certain. One can pass by the 
recent statement attributed to a Demo- 
cratic Senator, of all persons, that “what 
this country needs is faith, hope, cour- 
age, and a high tariff”; it will certainly 
need the first three if it retains the last, 
but it is hardly to be expected that 
politicians of either party will admit it. 
That we cannot maintain an export sur- 
plus and at the same time be a creditor 
nation and that our attempt to ride both 
horses at once was an important factor 
in the depression is increasingly ad- 
mitted. Whether it will be translated 
into action remains to be seen. The 
new tariff law at least gives the Presi- 
dent power to make a start. 


WINTHROP W. Case. 

































































| 
Guaranty Trust Company | 
| 
of New York 
140 Broadway 
Fifth Avenue at 44th St. Madison Avenue at 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, June 30, 1934 | 
RESOURCES | 
Cash on Hand, in Federal Reserve Bank, | 
and due from Banks and Bankers........ $ 240,360,145.29 
Bullion in Foreign Branches........ . aces 8,164,481.00 
U.S. Government Securities............... 456,980,759.15 
Notes of Reconstruction Finance Corporation 20,000,000.00 
Public Securities............... ......... 85,337,942.74 
Stock of the Federal Reserve Bank........ 8,400,000.00 | 
Other Securities........... Mepeteel HERE TE 21,500,432.57 
Loans and Bills Purchased........ ere 635,002,053.98 
Real Estate Bonds and Mortgages ce cccee ee 2,315,818.54 
| Items in Transit with Foreign Branches.. .. 1,862,844.25 
Credits Granted on Acceptances ..... eae 30,526,647.91 
Bank Buildings.................. pacieane 13,945,482.92 
Other Real Estate................. eee 97,954.67 
Accrued Interest and Accounts Receivable. . 14,726,879.57 | 
$1,539,221,442.59 
LIABILITIES 
Capital................ $ 90,000,000.00 
Surplus Fund.......... 170,000,000.00 
Undivided Profits...... 7,466,151.53 $ 267,466,151.53 
Capital Note (Payable on or before | 
July 31, 1934)...................... doe 20,000,000.00 
Accrued Interest, Miscellaneous Accounts | 
Payable, Reserve for Taxes, etc......... 17,624,076.98 | 
cceptances............... $82,446,994.67 | 
Less: Own Acceptances | 
Held for Investment....... 51,920,346.76 30,526,647.91 | 
Liability as Endorser on Acceptances and ! 
Foreign RSS titi ae R IE 129,155.00 
Deposits eee --- $1,183,188,475.86 
Outstanding Checks ... 20,286,935.31 1,203,475,411.17 
fj $1,539,221,442.59 | 
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Europe Reaping Consequences of Failure of World 
Economic Conference 


By HERVE SCHWEDERSKY 


NY attempt to analyze 
the present financial 
Europe 
and te understand the 


situation In 





many conflicting 
trends must take into 
account the close re- 
lationship between 
politics, finance and 
Probably one of the reasons 





business. 
for the failure of many sincere efforts 
to solve our world problems can be traced 
to our attempt to deal with these prob 
lems individually instead of considering 
them collectively and in relation to one 
It will, of course, be impossi 


another. 
ble to make a complete analysis of even 
the more important factors involved in 
the present European situation, but a 
brief discussion of certain outstanding 
aspects of the crisis and of their relation- 
ship to the situation as a whole should 
throw considerable light on the world 
trade outlook 


Some of the Economic Aspects of 
Disarmament 


The failure of the Geneva Disarma- 
ment Conference can be traced partly, at 
least, to the failure of the London Eco- 
nomic Conference, which by prolonging 
the economic chaos also intensified politi- 
cal unrest in the various countries. The 
active campaign for disarmament based 
on war scares and the theory that arma- 
ments promote wars has tended to de- 
feat its own purpose. One does not get 
people to disarm by frightening them, 
and the active propaganda of the vari- 
ous peace societies throughout the world 
has probably provided the best sales 
campaign for munition makers. 

In addition, the economic depression 
has provided a tremendous incentive to 
armaments in order to maintain and 
keep alive a number of key industries. 
Airplane manufacturers occupied with 
sufficient commercial orders would not 
have been so anxious to sell war planes. 
The building of battleships became an 
important item to steel manufacturers 
and shipyards on the verge of bankrupt- 
cy. In a similar way the reduction of 
arms at the present tims and the demobil- 
ization of a large number of men would 
merely add that many to the ranks of 
the unemployed and to the breadlines. 
It would not help to solve the immediate 
financial problems of many countries. 
While it would decrease army expendi 
tures, it would also necessitate a corre- 
sponding increase of expenditures for 
unemployment relief. Such a move might 
also have unforeseen results by increas- 
ing the possibility of internal disorders 
This is a particularly important item in 
a number of European countries. 


Is War Possible in Europe? 


We have been treated to many hysteri 
cal accounts of an impending conflict, 
but let us try reason. Without going 
into any of the details, we can sum up 
these war scares as involving Germany 
and France on the one hand and Russia 
and Japan on the other. For financia) and 
economic reasons, neither of the last 
two countries is in a position to fight 
a war. Both would go to great lengths 
to prevent war, and even if war did take 
place, which is most unlikely, it is almost 
certain that it would be a localized affair 
in Siberia and would not involve other 
European countries. 

In the case of France and Germany, 
the problem resolves itself into the ques- 
tion of whether Germany can fight a 
war. We must remember that the left 
bank of the Rhine was demilitarized by 


the lreaty of Versailles. Any adequate 
defenses which would be of any use 
against the present French Army or in 
modern warfare could not be built secret- 
ly and would require many years to com- 
plete. It took France over ten years to 
construct the system of fortifications 
aiong her eastern boundaries. 

Fight 

Furthermore, if we consult a map of 
Europe, we find that the manufacturing 
centres of Germany, including the steel 
mills, which are vital in case of war 
fare, are located in the Ruhr and along 
the western Lorders almost within range 
of French and Belgium guns. The new 
frontiers have made Germany extremely 
vulnerable and this explains her almost 
hysterical struggle for adequate arma- 
ments. In addition, the insane policies 
of the Nazis have alienated the good- 
will of most countries and made it pos- 
sible for M. Barthou, the French For- 
eign Minister, to conclude at least defen- 
sive agreements with Russia and Eng- 
land while also strengthening France’s 
treaty with Poland and the Little En- 
tente. The facts indicate that Germany 
cannot fight a war, and even Mr. Hitler 
must realize this. 

Similarly, French aggression is almost 
unthinkable. It would lead to economic 
measures of retaliation from at least a 
number of neutrals. France’s alliances 
are all defensives. Her experience in the 
Ruhr in 1923 has taught her that there 
woula be little to gain and much to lose. 
Lastly, the people of France do not want 
to fight. They have problems of their 
own and would overthrow any govern- 
ment which would attempt to manoeuvre 
France into a war of aggression. 


Germany Cannot 


The Financial Crisis 

The German moratorium has been dis- 
cussed in detail in previous issues of The 
Annalist together with the losses of gold 
and foreign exchange reserves suffered 
by the Reichsbank. We will, therefore, 
confine our remarks to certain interna- 
tional aspects of the situation and at- 
tempt to estimate what effects the Euro- 
pean crisis might have on our own af- 
fairs in America 

The German crisis was intensified by 
the worldwide boycott of German goods 
and by the internal policies of Nazi Ger 
many which attempted to solve the un- 
employment problem by extensive public 
works and by compelling industry to in- 
crease employment, regardless of busi- 
ness conditions, partly through political 
pressure and partly by a bonus in the 
form of future tax allowances. This re- 
sulted in an increase in manufacturing 
costs and an increase in the consumption 
of raw materials, mostly imported, which 
was not compensated by a rise in ex- 
ports. Exports, on the contrary, con- 
tinued to decline. While these factors 
served to aggravate the problem, they 
did rot constitute the primary cause of 
the crisis. Germany and the other gold- 
bloc countries were experiencing grave 
difficulties because of the depreciation 
in currencies throughout the world. This 
meant a decrease in the purchasing 
power of most of their foreign customers 
when measured in gold and certain tem- 
porary disadvantages in competing in the 
world markets against countries with de- 
preciated currencies. The depreciation of 
the dollar has, of course, increased the 


strain until it is now all but unbearabl 


Mark Devaluation Probable 


It is important to realize that this sit 
uation applies to all countries which have 
maintained their currencies at par. Ge: 
many and Czechoslovakia were the two 
weakest members of this group. Czecho 
slovakia recently devalued her currency 
overnight. Germany tried to solve the 
problem by a multiple currency system 
It can be stated that Germany’s internal 
currency has been maintained at par, 
while her international! transactions are 
being conducted for the present in vari 
ous kinds of marks which have been de 
preciated. This has not yet affected the 
gold value of the debts owed in marks 
Whether this was done in an effort to 
induce a majority of the holders of Ger 
man foreign currency bonds to accept 
gold mark bonds in lieu thereof can only 
be surmised. 

Regardless of the motives or of the 
emergency which led to the establishment 
of the present system, it is doubtful 
whether this complicated arrangement of 
a multiple system can be maintained in- 
definitely. Eventually, a parity must be 
established between the various kinds of 
marks. The continued unfavorable bal- 
ance in German foreign trade would in- 
dicate that the present discounts en- 
joyed by her exporters have not been 
sufficient. In other words “the export 
mark” must be devalued further. Under 
the circumstances, it would appear that 
the official devaluation of the mark is 
only a matter of time and that the mark 
will be depreciated more than 40 per 
cent, the present approximate discount 
of the export mark 


The Reichsbank 


There can be little doubt that the pub- 
lished statements of the Reichsbank do 
not reflect the true situation and that 
Dr. Schacht disposes of substantial for 
eign exchange reserves which are prob- 
ably sufficient to maintain the present 
status quo for at least a time. Whether 
this window dressing was all for the 
benefit of foreign creditors or whether 
it was part of a vast scheme will prob 
ably never be known. A central. banking 
policy might at times prove an impor- 
tant factor in domestic as well.as inter 
national politics. 

A similar situation exists in Russia, 
where the free ruble when available 
abroad is selling at a substantial dis 
count from its theoretical gold parity. 
The fact that Russian exports are sold 
by a government monopoly at or below 
world market prices regardless of cost 
means that, so far as world trade is con- 
cerned, the effect wil] be the same as if 
Russia had devalued her currency 


Switzerland and Holland 


If we analyze the position of those coun- 
tries still remaining on gold, we find that 
the depreciation of world currencies has 
placed an increasingly severe strain on 
the economy of both Switzerland and 
Holland. They have been faced with an 
increasing trade deficit which is no 
longer offset by foreign tourist expendi- 
tures in the case of Switzerland and in- 
come from foreign investments in the 
case of Holland. These countries are, in 
addition, heavily interested in Germany 
Their German investments, while smaller 
than the American and British commit- 
ments, represent nevertheless, a propor- 





tionately greater sha of their nationa 
wealt! While they were able to obtal! 
(ermal mora 


certain concesslor 
torium has tended greatly to aggravat 
their problems at epreciation of the 
blow to thet 


mark would be a severe 
would be doubtfu 


financial economy. | 
whether, under the rcumstances, they 
could continue to maintain their curren- 


cies at par without outside assistance 
France 
France, ever since the war, has beer 
country of paradoxes The present po 
litical situation is far from settled and 


has been steadily growing worse The 
Cabinet of ex-President Doumergue has 
been faced with ar 
task. The situatior n be summed ur 
briefly. France was greatly impoverished 
by the war and by f 
the franc. The past 
have saddled the country 


ilmost impossibk 


depreciation o 
ocialistic Ministries 
with a numbe 
, which, whil 


worthy in themselves, have placed an un 


of so-called social measure 


bearable burden on industry and on the 
taxpayer. The debasement of the franc 
undoubtedly contributed to a 
of moral standards bot! 
side the government, and this has re 


breakdowr 


vithin and out 


sulted in wholesale corruption and abuse 
Prices have beer 
artificially high level | 
thereby further contr 
natural decline in exports and foreign 
tourist expenditures resulting from th« 
depression. France gives a great exam 
ple of the fallacy of the 
pounded by some of our 


aintained at ar 
devious mean 


buting toward the 


theories ex 
own politicians, 
that a high price level will necessarily 
cure all 
faced with the dilemma of either depre 
ciating the franc, which the farmer and 
the majority of citizen 
of deflating prices, w 


problems. M. Doumergue is 


oppose, or else 
and the capital 


structure of the count Any attempt 
to reduce prices ar wages, however, 
will meet with equal enuous resist 
ance on the part of tl various group 
which will be affect: the change 


To complicate matter 
but well-organized mir 


there 1s a small 


with Fascist 


leanings, which is determined to clear 
house, and even us¢ if necessary 
It is well known tl these variou 
groups and organizati: ire armed. The 


truce which has been pr 
due largely to a fear 


tiling has beer 


zi Germany 


There are indication t this fear i 
waning and that it onger acting 
as a restraining influen Che situation 
is one that is fraught w great danger 
and, while the franc ire as fara 


international influenc¢ mncerned, it 
is, of course, impossibl 
might happen in case of 


disorders 


foresee what 
erious internal 
Under the circum tances, the 
present flow of capital toward Frances 
where conditions are admittedly far from 
stable, would tend to gi in indication 
of the relative weakness« of the finan 
cial structures i: i numbe of other 
countries rather than fu ! 
France’s financial streng 


proof of 


The Effect on 


America 


If we review the p ent financial! 
crisis in Europe, we fing the depre 
ciation of the dollar ha een one of the 
contributory causes to inancial dis 
turbances and indirect ome of the 
political unrest. It may ultimately result 
in a breakdown of the bloc Such 
an eventuality may ha rious reper 
cussions in America b lucing a returr 
flow of capital which would tend to drive 
the dollar up and whic ir newly ere 
ated equalization fund would have diffi 
culty in coping wit} Up to now the fre 
gold market in London and the automat; 
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operation of the gold standard in France 
and the other gold bloc countries have 
provided us with the necessary lever to 
control the fluctuations in the value of 
the dollar. The breaking up of the goid 
bloc and the resulting depreciation of a 
number of other relation 
to the dollar would, of tend to 
have a deflating effect on 
und security prices at home. 

The wrecking of the London Economic 
order to permit ou! 


currencies in 
course, 
commodity 


Conference in cur- 
reney manipulations has proved both a 
useless and a costly mistake not only to 


ourselves but to the whole world. 


(Conditions in Italy 


Italy is feeling more and more the 
strain of her unfavorable balance of 
trade. A decrease in emigration is af- 


fecting her export trade and the flow of 
immigrant remittances which is now un- 
favorable. In other words. withdrawals 
ire larger than remittances. This is par- 
ticularly the case with respect to such 
countries as America where the immi- 
vrant continued for a number of years 


to send his savings to Italy for safe- 


at home and continued to purchase many 
Italian products which he had been ac- 
As he or his children 
Americanized, how- 


customed to use. 
became thoroughly 
ever, he gradually withdrew his savings 
to invest them here, stopping contribdut- 
ing to who were no longer 
he similarly became 


relatives 
close io him, and 
accustomed to use the highly advertised 
ind now familiar American products. 
As long as new immigrants were con- 
stantly coming over in ever increasing 
numbers, exports kept increasing while 
the flow of immigrant remittances 
showed a tavorable balance to Italy, This 
is no longer the however. When 
we consider other items in Italy’s_ bal- 
ance of payments, we find that increased 
receipts from shipping, as a result of 
the success of the-Rex and the Conte di 
Savuia, do not offset the severe decrease 
in foreign tourist expenditures. Similar- 
ly, the effort to free Italy from the 
necessity of importing coal, by the rapid 
development of hydroelectric power, and 
other projects such as wheat raising, 
land reclamation schemes and the grad- 
ual improvement in the yield of the area 


case, 


strenuous effort. While in the long run 
it will no doubt be beneficial, the heavy 
expenditures which were involved 
placed a heavy burden on the country’s 
financial structure. 

The so-called corporative state is now 


have 


approaching its final stages of develop 
ment. Many of the basic parts of the 
program have been in 
number of 
fact, have provided the model for much 
of our New Deal legislation. In Italy, 
however, the program 
thought out and was carried out slowly 
over 


operation tor a 


years and, as a matter of 


was carefully 


a great many single, 
comprehensive plan. This made it possi- 
ble for the _ Italian 
simultaneously 
and costs to meet the changes in the 
world level of prices brought about by 
the depression. This 
without resorting to a depreciation of the 
currency. Such a move does not change 
the real wages of labor and, therefore 
cannot be considered as unjust. 


years as a 


Government to 


decrease wages, prices 


was accomplished 


The Economic Situation in England 


The rate of improvement in England 


to be expected. The improvement so far 
has been mostly domestic and was ac- 
companied by an increase in the use of 
imported raw materials without any re- 
ival of English export trade. The grow- 
ing trade deticit was bound to have a 
restraining influence on the business re- 
1Val, 

As a matter of fact, most countries of 
the world are in a similar position. While 
they might be able individually to obtain 
1 limited improvement in business, they 
are all, with a few exceptions, dependent 
ipon the purchase and sale of certain 
important commodities, and are, there- 
fore, dependent upon an improvement in 
international trade. This can take place 
ily after the major currencies 
een stabilized and the v&rious trade 
have been removed. In the 
trade restrictions, this might 
conceivably be done slowly by means of 
ndividual and multi-lateral trade agree- 
ments. In the case of the stabilization of 
currencies, this can only be accomplished 
by collective international agreement. 
Let us hope that Mr. Harrison’s trip to 
Europe may bring some results in this 


have 


I 


restrictions 
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keeping or for the support of relatives under cultivation, has been a_ very has slowed down considerably. This was direction. 
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The European Politico-Economic Pastiche 
Of the Second Quarter 


By HENRY W. BUNN 


ERMANY — The af- 
fair of June 30 was 
the logical culmina- 
tion of a movement 
featured by every- 
thing in the political 
sphere most opposed 
to Sweetness and 
Light; by fanaticism 
beyond French Revolutionary precedent, 
by demagogy to turn sea-green your 
Cleons and Wilkeses, by propaganda 
(sweetest allotrope of Mendacity), be- 
yond the imagination of Julius Caesar 
or Chicherin. by an ineffably fantastic 
blend of obscurantism and pseudo- 
science, by a repudiation of traditional 
culture only paralleled by the doings of 
Shih Huang-ti, and by a bellicosity as of 
a@ young and very drunken Mars. 

Hitler had “sharked up” a band of 
two million or so “lawless resolutes”; 
by a personal magnetism to which Ma- 
homet alone affords a parallel he had in- 
spired them with his own fanaticism; and, 
so inspired, they had raised him to the 
supreme power. He had consulted their 
physical and psychological cravings by 
unlimited promises of panis et circenses 
and mice for the cat; he had consulted 
their pride by making them custodians 
of a new gospel, the gospel of Nazism. 


Pretorians Always a Doubtful Prop of 
Power 








Alas! the ancient resource of a for- 
eign war was not available. Jew-baiting 
served the turn nicely for a while; but 
its results (especially as to the foreign 
trade) were seen to be bleeding the 
economy, and it had to cease. Then 
life palled for our heroes; they began to 
think—as Pretorians think; the millen- 
nial visions evoked by the promises 
were receding—wherefore they repined; 
spiritually they were shocked by the 
apparent falling away of the Fihrer 
from the gospel of Nazism mere and 
neat. How many of the common file 
became seriously disaffected, it remains 
to see; but it seems fairly established 
that a group of important Storm Troop 
officers (including the Storm Troop 
commander-in-chief) were disaffected to 
the point of debating overthrow of 
the existing direction of the Nazi 
movement, if not to the point of con- 
certing definite plans thitherward. The 
world is satisfied, too, that these gen- 
tlemen united Iroquois ferocity with 
the morals of a Heliogabalus. 

The world does not regret the depar- 
ture of these gentry from the glimpses 
of the moon; but the world questions 
the manner thereof, and, before the play’s 
over, Germany may be seen to question 
it, to Hitler’s undoing. It introduced 
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the Terror; and the Terror is two-edged, 


as Robispierre and others have experi- 
enced. That Hitler does not trust the 


SA (Storm Troops) even as purged 
seems sufficiently proved by his send- 
ing them on “vacation” in his extreme 
emergency. Though the organization 
should be drastically reconstituted, Hit- 
ler, I think, could never trust it com- 
pletely. 


Much of the Story Has Yet to Be Told 


The use of the Terror, on June 30 
(and the immediately succeeding days), 
was unique. It struck not only at the 
extreme Left, but also at alleged ex- 
tremists of the Right. Thus to make 
safe a middle path? Apparently that 
was the idea in Hitler’s muddled head. 
One of the stupidest strokes in political 
annals, I should say. If ever the con- 
servatives thought to tie up definitely 
with Hitler as their man, I’m sure the 
thought departed on June 30. By that 
double use of the Terror, Hitler made 
Germany safe for reaction. 

Not that reaction will come back at 
once or full flood. That seems unlikely. 
It seems more likely that for some time 
forward Hitler will head or figurehead 
the State, the conservatives, however, 
controlling the economy and outfacing 
any mutinies of the Left. I am inclined 
to think that the British explanation of 
German backing down on the Dawes and 
Young loan issues, namely, as due to 
pressure from the German industrialists, 
is correct, and I find immense signif- 
icance in the decree of July 5 bestowing 
upon Herr Schmitt, the conservative 
Minister of Economics (Herr Feder, by 
the same token, taking a back seat), of 
powers as dictatorial in the economic 
field as those of Herr Hitler in the 
political. 


Nazi Economic Structure Crashing. 


Indeed, I am sure that a main cause 
of the despair which motived Hitler’s 
manner of dealing on June 30—if bold it 
was, it was the boldness of despair—was 
his perception that the Nazi economic 
structure was crashing about his ears. 
The boycotts due to Nazi policy had fa- 
tally reduced exports, just when the Nazi 
Labor Creation program called for large 
increase of raw material imports; ergo, 
exchange would not be available for im- 
ports in required quantities; ergo, the 
Labor Creation program was doomed. 
Home trade and production, despite con- 
tinuance of rosy official reports, were 
certainly shrinking, except as to the in- 
dustries enjoying government subsidy— 
a doubtful boon. The status of the mark 
was desperately threatened. Everybody 
was aware that the budget position, 
given out as satisfactory, was falsified 
to the world by leaving out of account 
the four billions of obligations pursuant 
to the Labor Creation Law, which call 
for redemption within the next four 
years. Ersatz, “substitute” employment, 
compulsory migration to the land, were 
seen to offer little easement. And the 
foreign barbarians now had the impu- 
dence to challenge the elegant device of 
using the German foreign debts to subsi- 
dize exports. 

But if we are to say good-bye to Na- 
tional Socialism or Nazism (at any rate, 
of the first phase; and one may be sure 
that in a second phase it would be some- 
thing quite different), we should not fail 


to give it credit for two magnificent con- 
ceptions, though neither was realized: 
one, that of division of the great Junker 
estates into peasant holdings; the other, 
that of a new Reich Constitution (drafted 
in detail) which should redivide the 
Reich into provinces, clean obliterating 
the old dynastic divisions. Credit also 
for the superb agricultural improvement 
effected by it. Thanks, too, for another 
proof that toward improvement of the 
economy artificial stimulations and psy- 
chologic incitements are not the ticket. 


GREAT BRITAIN 


VER the second quarter the econ- 
O omy of the United Kingdom 

showed comparatively little change. 
Though the official June report is not 
yet to hand, it seems safe to say that 
the foreign trade held fairly level with 
that of the first quarter—an apprecia- 
ble recession in April, but almost cor- 
responding recovery in May. Here are 
two comparisons that seem to me inter- 
esting. The value total of British export 
in the first five months of 1934 exceeded 
that of the first five months of 1933 by 
7 per cent; the value total of import 
exceeded that of the corresponding pe- 
riod of 1933 by 13 per cent; but the 
value of export for the first five months 
of 1934 fell below that of the last five 
months of 1933 by 3 per cent, the im- 
port totals for those two periods being 
almost precisely the same. I am inclined 
to predict that export will proceed 
for a considerable time ahead at about 
its present level (very close to the aver- 
age of the past ten months), the ad- 
vantages from the new trade agreement 
with France bidding fair to offset fur- 
ther decline of export to Germany. But 
I find myself somewhat at a stand about 
the significance of the import figures. 
The moderate improvement of the econ- 
omy has been almost entirely attributa- 
ble to expansion of the home market, 
reflected by increase of import. Now 
since January there has been apprecia- 
ble, if not great, decline of import. Are 
we to infer that said expansion has 
reached its peak, probably to be fol- 
lowed by some recession? 


Is the Pace Slackening? 


Such is the purport of a recent dis- 
patch from London sadly chiming with 
my apprehensions. However, dispatches 
up to the end of the quarter concurred 
in showing continuance of economic im- 
provement, and only a trained ear close 
to the ground might seem to detect a 
slackening of the pace to justify worry. 
And even supposing an end to the home 
expansion, I see no reason to expect 
really desperate decline of home trade 
and production and consequent hideous 
rise of unemployment. Britain, I take 
it, will continue to ride the storm more 
skillfully, with less perturbation and be- 
wilderment, than any other great power. 

The trade agreement concluded with 
France on June 28 strikingly illustrates 
the correlation of political and economic 
factors. In that agreement France shows 
herself quite amazingly generous. Now 
note that almost coincidentally Great 
Britain in effect proclaimed acceptance 
of the French security thesis, by way of 
certain naval hints to the United States 
and by way of announcement of the in- 
tention to double the British air strength. 
The present economic relations between 


Great Britain and the Irish Free State 
furnish another, a very sad, example of 
such correlation. 


Here’s Drama for You 


On June 30 British and German nego 
tiators in London were about to sign an 
agreement re service of the Dawes and 
Young loans which should avert a Ger- 
man-British commercial war to the knife 
when news arrived of the fantastic po- 
litical how-d’ye-do in Germany. The 
agreement was not signed. 

So then, as the quarter ended, there 
pended the British threat of clearing 
arrangments whereby to collect the sums 
due for service of the Dawes and Young 
loans, and the German counter-threat of 
clearing arrangements re the trade of 
Germany with members of the British 
Commonwealth of Nations having favor- 
able balances in that trade, whereby to 
get back those sums. Suppose (I am 
writing on July 4) realization of those 
threats. To mix metaphors, Germany 
proposed to kill two birds with one stone: 
she proposed to put a shrewd strain on 
the political bonds (if only spiritual, yet 
bonds sure enough) joining England with 
her sister Commonwealths. A _ pretty 
speculation. Ah! to be sure! On July 4 
the Germans backed down and agreed 
to make full interest payments in ster- 
ling on the Dawes and Young loans over 
the coming six months. 


Armament vs. Easement. 


That opposition of Ormuzd and Ahri- 
man figures almost every aspect of 
human things. The British acceptance of 
the French security thesis may be 
thought to explain French generosity to 
Britain in the new Franco-British trade 
agreement. It also heartens a number of 
industries, the purveyors of steel, muni- 
tions, &c.; it will furnish more employ- 
ment. But there’s the reverse of the 
medal. The new budget bestowed certain 
desparately needed easements on the 
lieges; reduction of the income tax by 
10 per cent, unemployment increase 
benefits restored in full to the old level, 
the cuts in pay of public employes 
(teachers, policemen, soldiers, sailors, 
&c.) made in 1931 restored to the extent 
of 50 per cent. Armament expansion 
may mean more or less cancellation of 
those easements. 


FRANCE 


T will be recalled how February saw, 
| following violent émeutes, a very 

serious economic slump; bysiness in 
general quite dreadfully depressed, 
hoarding at a great rate, a serious flight 
from the franc. Toward the end of 
April, remarkably cheery reports were 
coming in: “confidence restored, eco- 
nomic activity distinctly on the upgrade.” 
But reports at the end of May indicated 
a slow-up, perhaps a slight recession; 
the alarming February symptoms, how- 
ever, absent, confidence still strong. 
Since then little to go upon; though the 
extraordinary continuous increase of the 
Bank of France’s gold reserve is a very 
impressive sign of confidence, and ap- 
parently the hoards have fairly been un- 
hoarded. 


Has the Doumergue Dictatorship 
Justified Itself? 


I think it has. Though the danger 
flamed forth by the riots of late January 
and early February was, I think, much 
exaggerated (the Stavisky scandal ex- 
ploited with devilish cleverness by the 
extremists), there was a widespread con- 
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lition of discouragement, discontent and 
mistrust which it much behooved to allay; 
and I think Doumergue has gone far to 
illay it, partly by exercise of his re- 
markable gift of conciliation, partly by 
vay of obviously frank exposition to the 
people, partly by astute use of the fiscal 
powers bestowed upon him, but most im- 
portantly, I think, by his direction of 
foreign policy, which has greatly im- 
proved the delicate relations with Italy, 
and only the other day achieved an 
istounding triumph by persuading the 
British to accept the French security 
thesis (see my section on Great Britain). 

Now it seems to me that the chief of 
the causes of the discontent and discour- 
igement (reflected by the economy) in 
early February was a prevalent fear that 
the cause of French security. was being 
badly handled. Surely that fear is now 
dissipated; and I am thinking that, so 
relieved, should the economic stringency 


become considerably more severe, the the measure of March 1, and followi 
French people will face it with philo- 
sophic aplomb. A good many are crying 
up the menace of French fascism to 
the existing régime; I do not read the 
signs that way at all. I have no fear 
that the French people, socially and po- 
litically so experienced, and so intelli- 
gent, will repudiate representative de- 
mocracy, will be swept into civil war, 
anarchy, revolution, by an access of emo- 
tion propagandishly induced by Camelots 
du Roi or Reds. 


ing cautiously, on the 
“Steady does it”’—the right principle 


principie 


a hysterical world. It is to be ho; 
that he will not 

fundamental action. 
rent fiscal year will 
no he has diagnosed correctly and 
plied answerable medicaments. We 
know that the French system de 
to embody the principle of 


stop 
The end of the « 


show wnetnel 


Reforms Needed 


the proper sphere of the executive 

Yet, to make the régime secure, cer- 
tain reforms are strongly indicated, may 
even be thought essential—partly eco- 
nomic, partly political; reform of the 
fiscal machinery and fiscal methods, and 
reform of the Constitution. Doumergue 
has addressed himself vigorously to the 
budget, making a good beginning with 


amendment of the Constitution was 
forth as one of its main aims. Cert 


proposed changes are now | 


being 
vassed by legislative committees. 

I hope I have fairly set forth anotl 
striking instance of 
interrelation. 


it up with supplemental measures, mov 


e 


short of real 
ur- 
ap 
all 
iscu 
representa 
tive democracy has been sadly distorted 
by encroachments of the legislative upon 
When 
the Doumergue government took office, 


1e1 


politico-economic 


time the Franco-Russian 
olitical rapprochement has been increas- 
fruitful of political advantages to 
Sensible advantages to France 
id fair to result from the Franco-Rus- 
ian commercial treaty just ratified in 
more progeny from the political 


ror some 


igty 


* trance. 


raris 
liaison. 
[he Franco-British trade 
referred to more than once above is the 
atest of a considerable number of bilat- 
ral accords recently concluded by France 
ill said to be of a magnanimous bou- 
juet, representing a new, highly desirabl 
attitude of France re international trade 
The United States is the 
nly major power with which 
concluded such an 
r with which she is not in negotiation 
‘or such an agreement. It seems, doesn’t 
it, a little queer to note that negotiations 


agreement 





relations. 
France 


las not 


agreement 


toward such an agreement are now in 
process in Berlin. 


Canadian Business Index Slightly Lower: Exports 


HE Annalist Index of 
Canadian Business Ac- 
tivity shows a slight 
decline for June, the 
preliminary figure be- 
ing 56.5, as against 
57.3 in May, 56.9 in 
April and 47.7 in June, 
1933. Since the close 

of last year the index has gained 5.6 
points, or 11.0 per cent, while the net 
gain over the low for last year amounts 
to 15.0 points, or 36.1 per cent. Although 
Canadian business activity 








rise in 
| has not been accompanied by the specu- 
lative spurts which have marked the up- 
turn in business activity in the United 
States, the June index is still above last 
year’s high, the gain amounting to 2.9 
Attempts have 
imitate the 
OF 


the 


points, or 5.4 per cent. 
been made to have Canada 
TABLE I. THE ANNALIST INDEX 
| CANADIAN BUSINESS ACTIVITY 
1933. 1932. 1931. 1930. 1929. 
43.0 56.5 68.0 98.2 112.3 
54.9 67.9 
55.9 68.2 


Pa 
~ 


Wwrwrsinors 
on 
i 9] 


*Subject to revision. 
experiments of the United States, but 
those in control of Dominion affairs have 
made few concessions. A great deal of 
sound judgment has been shown, in that 
Canadian administrators have appreci- 
ated the need of a sound foundation for 
permanent recovery, as against an unsta- 
ble one, accompanied with sharp but 
speculative rises. 

TABLE Il. FREIGHT CAR 
| BY GROUPS 





LOADINGS 


Ch’'ge in 1934 
] First Six Mos No. Per 
‘ 1933. 1934. of Cars. Cent 
irain and grain 
products 145,140 
Livestock .. 33,011 
| ‘oai 98,764 
oke 14,591 
l.umber 26,612 
Pulpwood ..... 21,706 
Pulp and paper 34,999 
Other forest 
products 37,362 
Ore 18,691 
M'ch'dise,1.c.1. .296,390 
Miscellaneous..173,414 





135,827 


40,019 + 





t 16.066 T 
11,649 +31.2 
13,136 +70.3 
24,157 + 8.2 
64,713 +3 


+-193,773 


51,065 





49,011 4 
31,827 + 
320,547 4 
238,127 + 
900,680 1,094,453 $21.5 

‘he most important factor in the de- 
‘line of the combined index in June was 
i decrease in the adjusted index of news- 
print production. Declines were also re- 
corded in the adjusted 
truction contracts awarded, freight car 
and automobile production. 
preliminary estimate, the 
wijusted index of electric power produc- 
tion rose from 53.3 to 53.8, a new high 
for the year and the highest since 
\pril, 1932. The adjusted index of cattle 


Total 


indices of con- 


vadings 


based on a 





Show Further Increase 


rising to tracts awarded, while improved over 


low for last year, is still 


slaughtered also increased, 
102.8 from 98.8. 

Average daily newsprint production 
showed a contrary to seasonal decrease 
in June, the adjusted index declining to 
56.9 from 58.7. Total output in June 
amounted to 229,687 tons, as compared 


sharply 


from normal of all the components 
cluded in the combined 
dex declined in June from 


a new low for the year. 


index. The 
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with 242,539 tons in May and 171,420 first six months of the year totaled $60 


tons in June, 1933. Production for the 917,000, as compared with $32,912,000 
first half of this year amounted to 1,261,- the first half of 1933, and $277,122,( 
633 tons, as compared with 894,487 tons in the first half of 1929. The gain 
for the first half of 1933 and 1,310,021 the first half of 1934 over the 
tons for the first half of 1929. The gain 
in the first half of 1984 over the same pe- cent, but the decrease from the 
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320 3 ae 323 424 325 926 327 328 929 33 93 
riod in 1933 amounts to 41.0 per cent, the first half of 1929 is 78.0 
while the decrease from 1929 is only The adjusted index of freight 


5.7 per cent. The value of the output is, 
however, sharply below the 1929 total, 
newsprint having dropped from 
$55 per ton in 1929 to $33 in 1934. 
Canada, like the United States, is sut- 
fering from a scarcity of new building. 
The adjusted index of construction con- 


loadings shows a slight decline 


than seasonal 
loadings. Loadings 
months of the year show a 
over the corresponding period of 
year and a slight increase over the 


prices increase in averagt ia 


tor tne first 


the 


1€ 


pressed and shows the greatest declin 


19.4 to 13 


Awards for the 


sponding period of last year is 85.1 p 


to 50.3 from 50.6, as a result of a smalle 


narp ga 


ponding period of 1932. Total load 
ng amounted to 1,094,453 cars for the 
half of the year, as compared with 
cars in the first half of 
a gain of 21.5 per cent. Load- 
for the first half of 1932, amounted 
1,076,846 cars. Grain and grain prod- 
cts loadings are the only important clas 
ication of freight to show a loss for 
the past six months over the correspond- 
ng period of last year. Table II gives 


900.680 last 
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Canadian Mines 
Analysis and confidential 
reports on representative 
Canadian mining securities 
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months of 1934 and 1933, together with 
the change in the number of cars loaded 
and the percentage change. 


Canada’s Foreign Trade 


June foreign trade was featured by a 
further gain in exports and a sharp 
drop in imports. Average daily exports, 
adjusted for seasonal variation rose to 
$1,951,000 from $1,919,000 in May, 
while imports fell to $1,432,000 from 
$1,612,000. With the exception of Sep- 
tember of last year, adjusted exports are 
the highest since May, .1931, and with 
this exception the highest since October, 
1930. Total exports and imports for 
the first six months of the year show a 


sharp rise over the totals for the corre- 
sponding period of last year. Exports 
of $293,087,000 were 40.3 per cent higher 
than for the first half of 1933, while im- 
ports of $247,372,000 show a gain of 45.6 
per cent. Although the favorable bal- 
ance of trade was smaller during the 
second quarter of 1934 than in the sec- 
ond quarter of 1933, the balance for the 
first six months of this year is still 
ahead of the total for the first half of 
last year. The substantial improvement 
in Canadian business is, of course, re- 
sponsible for the sharp increase in im- 
ports, while improved conditions in 
foreign markets have increased demand 
for Canadian produce. A _ substantial 


portion of the rise in exports may be 
traced to increased empire consumption 
of Canadian goods. 

Since the close of June a deterioration 
in the condition of the crops has been an 
unfavorable development. The Dominion 
Bureau of Statistics, in its latest crop 
report, stated: “Telegraphic advices are 
pessimistic, almost without exception, 
and immediate rains are needed to pre- 
vent further declines in crop prospects.” 
During June, however, the condition of 
the crops had shown a fair improvement. 
At the end of June the wheat crop was 
estimated at 82 per cent of average, 
as compared with 78 per cent a month 
earlier and 77 per cent at the end of 


June, 1933. Improved wheat prices 


should offset declines in output. ; 
TABLE Ill. CANADIAN FOREIGN 


TRADE 
(Thousands of Canadian Dollars) 
yw 
1933. Exports. Imports. of Trade. 
BORGES < o02s0000 $32, $24,441 + $7,559 
February .......- 26,814 23.514 + 3.300 
BERTGR ccccccccces 37,161 32, + 4,198 
BRET ccccccccccces 20,312 20,457 - 145 
chece kes ure 46,109 32,927 + 13,182 
BEE cccdcaveseces 46,472 33,619 + 12,854 
et $208,868 $167,921 + $40,948 
1934. 
JQBUATY «...-..0-. $47,118 $32,391 + $14,727 
February ........ 38,365 33,592 + 4,773 
OT Rr rre 58,364 47,519 + 10,845 
April 32,047 34,814 — 2,768 
rrr? 58,548 52,887 + 5,657 
EEE re 58,645 46,169 + 12,476 
| RERRRERAENSSSE $293,087 $247,372 + $45,715 
H. E. HANSEN. 


Statistical Position and Outlook for the 
Transportation Industry 


HE momentum achieved 
by the major trans- 
portation industries 
during the first quar- 
ter of 1934 was not 
sustained during the 
three-month _ period 
ending June 30. Most 
of the ground gained 

by both the railroad and automobile in- 
dustries in the first three months of the 
year was lost early in the second quar- 
ter. Freight car loadings, shown by 
The Annalist index to have reached their 
post-depression peak in March, fell off 
rapidly during the next two months, 
reaching their lowest point for 1934 early 
in June. Production of motor cars de- 
clined rapidly in May, largely because 
of the ill-advised attempt on the part of 
producers to boost prices. Although 
some recovery has been made in both of 
these industries since the second week 
in June, the improvement has been so 
slight that the danger of a further re- 
lapse is not entirely removed. 


Freight Traffic Unsatisfactory 


The decline in car loadings has been 
caused primarily by decreases in the 
volume of coal and merchandise (I. c. 1.) 
shipments. It is important to bear in 
mind, in considering railway loadings, 
that about 85 per cent of all freight 
transported falls into three classes—coal, 
miscellaneous freight in carload lots and 
merchandise in less-than-carload lots. 
The volume of manufactured goods clas- 
sified as miscellaneous freight has shown 
steady improvement during 1934. Coal 
loadings were at an abnormally high 
level during the first quarter of the year 
and it occasioned no surprise when they 





By CLYDE 


declined to a more nearly normal figure 
during the second quarter. Less-than- 
carload freight, which has at no time 
during the past fifteen months reflected 
the improvement in general business ac- 
tivity, continued to decline without in- 
terruption. Rises in the other classes 
of loadings were insufficient to coun- 


L. ROGERS 


competition. Loadings of merchandise 
freight are now lower than in March, 
1933, while the volume of coal and mis- 
cellaneous freight has risen materially 
above that point, as shown in Table I. 
The recent report prepared by the 
Section of Transportation Service of the 
Federal Coordinator’s office is perhaps 





CAR LOADINGS COMPARED WITH INDUSTRIAL PRODUCTION 
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teract the decline in coal and 1. c. 1. 
freight. 

The long-continued loss of less-than- 
carload traffic is now recognized as 
the most serious problem confronting 
the railroads. So long as the total volume 
of freight carried by the railroads was 
either rising or declining rapidly, the 
importance of the loss in l. c. 1. traffic 
was largely obscured by the general 
trend. The fact that all of the more 
important classes of freight, with the 
single exception of that carried in less- 
than-carload lots, have shown substan- 
tial recovery now reveals with startling 
clarity the seriousness of motor truck 
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the most illuminating study yet prepared 
of the diversion of traffic from the rail- 
roads to the motor trucking companies. 
After concluding that “the rail and high- 
way are naturally supplemental to, 
rather than competitive with, one an- 
other,” it goes on to list the reasons for 
the preference of shippers using motor 
trucks rather than railroads. The main 
reasons for such preference are found to 
be the store-door collection and delivery 
feature, cheaper total costs, faster ser- 
vice and more flexible or convenient ser- 
vice. Such a study should prove of ines- 
timable value to the railroads in retain- 
ing that portion of merchandise traffic 
which can actually be carried more 
cheaply by them than by trucks. The 
subject of flexibility and convenience of 
service is one to which the railroads 
have devoted too little attention. Granted 
that the two forms of transportation 
should be supplementary, the inflexibil- 
ity of railroad schedules, of packing 
requirements and of hours during which 
freight will be accepted give to the 
trucking companies an opportunity to 
compete in many cases where their ac- 
tual transportation costs are higher than 
those of the railway companies. Until 
this is recognized, railroads will continue 
to lose an unduly large amount of freight 
to motor trucks. 

While earnings reports of the Class I 
roads for the second quarter are still 
incomplete, it is now possible to arrive 
at a fairly close estimate of profits. It 
seems probable that net operating in- 
come during April, May and June, cor- 
rected for seasonal fluctuations, will 
reach approximately the level of the last 
quarter of 1933 or, seasonally corrected, 
about $125,000,000. This figure is 16.7 


per cent lower than that for the first 
quarter of this year and about 33 per 
cent below the peak reached in June, 
1933. 


Causes of Lower Net Operating Income 


The decline in net operating revenue 
is the more serious when it is considered 
that both car loadings and gross reve- 
nues are within striking distance of the 
1933 high pgint. It is, therefore, obvious 
that operations are being carried on 
somewhat less efficiently than during 
1933. The lower operating ratio is 
caused partly by the rise in railway 
wages, partly by the necessity to in- 
crease maintenance and repair expendi- 
tures, if the increased volume of freight 
is to be effectively handled, and partly 
by a rise in the costs of supplies brought 
about by the widespread codification of 
industry. Yet we are to see further in- 
creases in wages and pensions, and it is 
probable that, as the effects of currency 
devaluation on the internal price level 
increase, the cost of materials and sup- 
plies will rise. If the volume of railway 
traffic remains at or near current levels, 
railroad companies are certain to find it 
increasingly difficult to operate at a 
profit. 

TABLE I. LOADINGS OF MISCELLA- 
NEOUS FREIGHT, MERCHANDISE AND 
COAL DURING THE PAST EIGHTEEN 
MONTHS 
Average per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars) 





Mis 
cella- Mdse. 
1 neous. L.C.L. Coal 
a ae eae 32.40 28.97 18.16 
29.3 27.35 20. 
2 25.91 15.86 
26.61 15.18 
a = - 32 
8.45 
 aatibhpninksen soon 29.37 22.09 
sn aGitc mead eda 35.02 28.66 21.80 
September ........... 33.7 28.03 2 
inked cca emigind 34.42 27.76 18.19 
November ........... 34.59 27.34 19.30 
aa 38.60 27.91 19.26 
1934. 
Ee 39.65 29.19 21.12 
February .............. 39.36 27.94 24.08 
EE eae a cine dee 39.77 27.80 25.14 
DEE Gitienachbcmemeweaes 39.72 27.74 19.56 
5 | FEES OTe 40.08 27.35 19.98 
EF wh 6eevéseccceicaces MUN 27.18 19.45 


One suggestion for increasing operat- 
ing efficiency is that the roads should 
purchase new, highly efficient equip- 
ment, procee@ with their improvement 
programs and maintain their rolling 
stock and property in the best condition 
possible. For this purpose considerable 
amounts of Public Works funds have 
been loaned to the railroads. The re- 
sults of such government aid are clearly 
seen in orders for railroad equipment. 
During the first six months of 1934 or- 
ders for rails amounted to more thap 
500,000 tons, compared with slightly bet- 
ter than 100,000 tons during the first 
half of 1933. During the same period 
orders for freight cars and locomotives 
were 22,883 and 88 respectively, com- 
pared with 612 and 11 during the six 
months ended June 30, 1933. Yet at the 
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end of May the condition of freight cars 
in service on Class I roads was 6.9 per 
cent below the 1929-33 average, and that 
of locomotives was 11.8 per cent below 
average. Due to a long period of under- 
maintenance, there is a considerable 
slack that must be taken up before the 
railroads, as a whole, are able to operate 
with even normal efficiency. Under these 
conditions it is doubtful if railroad man- 
igements will see the wisdom of bor- 
rowing in order to buy the most efficient 
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ber of prospective buyers gained the im- 
pression that the advance might not be 
of a permanent character and conse- 
quently delayed making purchases. This 
led to a sort of unorganized buyers’ 
strike. The leading manufacturers were 
quick to sense the situation and imme- 
diately placed on the market new lines 
of models. These new models were, in 
practically all cases, identical with the 
original lines except for a reduction in 
the number of non-essential accessories 
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1933. Thus, the foreign business of the covering from the confusion brought 
General Motors Corporation has in- about by an uncertain price structure 
creased approximately 122 per cent during the second quarter, exports con- 


over the past year. That the experience 
of General Motors is characteristic of 
the motor industry as a whole is borne 
out by the report that, month by month, 
the export volume of the Chrysler Cor- 
poration during 1934 has proved the best 
on record since 1929. For the motor in- 
dustry, at least, depreciation of the cur 
rency appears to have had beneficial ef 
fects, 


tinue at a high level and no important 
increases in operating costs are expected 
luring the coming three months. 


The Aircraft Industry 


The newer unit of our transportation 
system, the airplane industry, appears 
to be gradually recovering from the dis 
placements brought about by wholesale 
ancellation of contracts on the part of 
the government. The recently organized 
governmental board, which will conduct 
a broad investigation into air transpor- 
tation, is comprised of men who are in 
no wise hostile to the operating com 


Earnings Prospects Favorable 


The recent reductions of from $2 to $6 
per ton on automotive steels will prob 
ably not result in any material decrease 
in steel costs of motor car manufac- 
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types of equipment until their present 
equipment is completely worn out. 

It is not at all unlikely that we shall 
ultimately discover that the only prac- 
tical solution to the problems that are 
bothering the railroad managements is 
an increase in rates on those commodi- 
ties obviously carried most efficiently by 
the railroads. 


The Motor Industry 


The decline in activity in the motor 
industry is less serious than that in rail- 
way traffic because, in the first place, 


and a corresponding reduction in retail 
prices. Recently, the prices on all models 
have been reduced and the sales situa- 
tion has improved somewhat. 


Production Well Sustained 


According to early estimates, produc- 
tion of automobiles during July may to- 
tal as high as 280,000 units. If this very 
favorable estimate turns out to be cor- 
rect, it will bring the production of mo- 
tor cars, on a seasonally corrected basis, 
to the highest point reached since the de- 
pression. In any case, present conditions 
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it may be traced to temporary factors; 
and, in the second place, motor produc- 
tion was, on the whole, profitable during 
the second quarter of 1934. The total 
number of cars manufactured, seasonally 
corrected, was slightly higher than dur- 
ing the first quarter, and there is every 
indication that profits were not ma- 
terially lower than during the first 
quarter. 

The rapid decline in motor output 
from the middle of April to the end of 
May was brought about by the increase 
in prices announced by several of the 
larger manufacturers in April. Largely 
because of the widely publicized discus- 
sion regarding the advisability of in- 
creasing prices and because of the re- 
fusal of the Ford Motor Company to ad- 
vance its quotations, a considerable num- 





indicate a continuation of motor activity 
at relatively satisfactory levels during 
the next four or five weeks. It now ap- 
pears likely that the estimate of 2,400,- 
000 units for the industry as a whole 
made last April by Alfred P. Sloan Jr. 
will turn out to be approximately cor- 
rect. This would place total production 
at approximately the same level as in 
the year 1931. 

One particularly favorable feature in 
the American automobile situation is the 
recovery, during 1934, of our export 
trade. As an example of this upturn in 
foreign demand, the latest figures on 
General Motors sales are of particular in- 
terest. During the first six months of 
1934 dealers in Canada and foreign 
countries took 157,409 units, compared 
with 70,860 units during the first half of 


turers. The greater part of the steel 
used during the second quarter was un- 
doubtedly contracted for prior to the 
rise in steel prices which took place on 
April 10. Since the new quotations do 
not entirely offset this earlier rise, steel 
costs of automobile producers are likely 
to be higher rather than lower during 
the third quarter. The steel reduction 
does somewhat improve the position of 
the motor companies, however, since, 
even though their costs are to be in- 
creased, the extent of this increase will 
be less than had been anticipated. 

On the whole, then, the outlook favors 
a continuation of relatively satisfactory 
profits in the motor industry during the 
next quarter. The retail markets are re- 


ings may clarify, at least temporarily, 
the relationships existing between the 
air transportation industry and the gov- 
ernment. In the meantime both passen- 
ger and express traffic continue to show 
an upward trend. Mail contracts have 
again been awarded on the same uneco- 
nomic basis as before cancellation; that 
is, on the number of miles flown rather 
than on the pound-mile basis generally 
favored by students of air transportation 
problems. The new mail map contains 
several new routes the economic justifi- 
cation for which seems open to question. 
It will be interesting, for instance, to 
note the amount of mail actually flown 
over such a route as that running from 
Charleston, S. C., to Fort Worth, Texas. 


Utilities Have Yet to Feel Full Force of 
Downward Trend in Net Income 


HE principal elements in the out- 
‘i look for the electric power and 
light utilities were reviewed in 
some detail in THE ANNALIST of June 1. 
There has been no significant change 


scale of rates it has also been a factor 
helping to bring about the decrease in 
revenue per kilowatt-hour already noted. 





AVERAGE DAILY SALES OF 
ELECTRIC CURRENT 















since then. The factors tending to bring | ‘5° POLUSTED FOO SEASONAL VARIATOW 150 
about decreased operating revenues are | 
still present. Of these the most important | 
is, of course, the continued lowering of x ioo® 
rates; and the only point in that connec + ARGe COMnERCIAL st f 
tion which needs to be noted as a matter a eo ey 
of record is that in the twelve months E: 3 
ended May 31, 1934, the average revenue |” os 
per kilowatt-hour from domestic consum- u 5 50% 
ers reached a new all-time low record of MALL COMMERCIAL aie 
5.41 cents, as compared with 5.57 cents a ae yn 5 
in the year ended May 31, 1933, and 5.66 > . <I = 
cents in the year ended May 31, 1932. DOMESTIC | — 
Up to the end of May there was, how- 
ever, some increase in industrial activity | ne - 
and that, together with a well-sustained [| _'929 !930 193! 1932 1933 1934 
demand from residential and small com- AVERAGE DAILY REVENUE 
mercial customers, has served to keep FROM ULTIMATE CONSUMERS 
total revenues fairly constant. Sales of Sy 6 ee 65, 
electric refrigerators again established 34 el Mi a Oe SE 533 
a new high record in May, although the | 38 


gain over the number sold in April this 929 1930 1931 1932 1933 1934 ~ 
year was not nearly as large as it was " per residential customer 
last year. This has been a factor in in- reached an average of 612 kilowatt-hours 
creasing consumption per consumer, and in the twelve months ended May 31, 
since many companies have a sliding which was a new high record; while at 


| 
j 





Consumption 








90 


THE ANNALIST 


Friday, July 20, 1934 





the same time the average bill per cus- 
tomer was practically at a new low rec- 
ord. It will thus be seen that in the last 
few months there have been more resi- 
dential consumers who have, on the aver- 
age, been using more current at a steadily 
decreasing rate; or, to put it another 
way, have individually been paying no 
more each month for a great increase in 
the amount of electricity used. 

Residential customers are now becom- 
ing steadily more numerous and at the 
end of May they numbered 20,196,207, 
according to the Edison Electric Insti- 
tute, as against 19,699,071 on May 31, 
1933, when the low point was reached. 
The low point in the number of small 
commercial consumers was reached at 
the end of April, 1933, at 3,651,827 and 
the number has now risen to 3,697,715; 
while in the same interval the number 
of large commercial power users has 
risen from 521,039 to only 524,945. The 
number of large commercial customers, 
as well as the amount of current con- 
sumed at wholesale rates, tends to fluc- 
tuate directly with fluctuations in indus- 
trial activity; consequently the amount 
of revenue to be expected from that 
source in the third quarter is likely to be 
unfavorably affected by the current 
slackening in the steel, textile and other 
leading industries. 

In April there was a reversal of the 


Second Quarter Shift in 


previous trend with respect to the 
amount of electricity generated by water 
power; but in May there was a decrease 
of 8.4 per cent as compared with May, 
1933, while there was an increase of 25.8 
per cent in the amount generated by fuel. 
The high cost of fuel, both coal and oil, 
has apparently resulted in a large in- 
crease in imports from Canada, a num- 
ber of companies in New York State 
having found it cheaper to import cur- 
rent than to substitute steam generation 
for water power, since the drought has 
made the use of water power at present 
impossible. 

The utility stockholder has not yet felt 
the full force of the present downward 
trend in net earnings brought about by 
increased operating costs, taxes and rate 
reductions, according to James H. Jour- 
dan, president of the Brooklyn Union 
Gas Company, in a letter to stockholders 
and employes. Earnings have dropped 
from $7.66 a share in 1929 to $6.18 a 
share in 1933; and of this reduction rate 
cuts account for more than a dollar a 
share. The company this year faces in- 
creased fuel costs of about $576,000 for 
coal and $150,000 for oil, as well as con- 
siderable increases in the costs of other 
materials, Mr. Jourdan said. The ex- 
perience of this company is typical of the 
average utility, both electric and gas. 

D. W. ELLSworTH. 


Coal Tonnage 


Confirms Annalist Estimate of Feb. 2 


ITUMINOUS coal production for 

the first half year was 182,669,000 

tons, as compared with 146,057,000 
tons for the 1933 period, an increase of 
25 per cent. Estimated production for 
the past half year on The Annalist fore- 
cast of Feb. 2, was 183,810,000 tons, a 
difference of 1,141,000 tons, or minus 1 
per cent. 

Production has been well sustained 
into the seasonal low despite the un- 
fortunate Washington release on lifting 
minimum prices, which accentuated con- 
sumers’ nervousness over ruling high 
prices, restricting buying to immediate 


buying to anticipate code price advances; 
the decline of 10.4 per cent in coal load- 
ings the week of July 7 is significant of 
this point. Production in the third quar- 
ter this year on The Annalist estimate 
will be 91,900,000 tons, a decline of 1.1 
per cent, compared with the association 
estimate of an increase of 3.9 per cent. 
But the Pennsylvania strikes and an un- 
seasonal letdown in the closing period of 


1933, with other factors noted, will make 


for a substantial increased production 
this year as a whole, with a moderately 
sustained consumption. 

Anthracite production at mid-year was 
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requirements and making for caution on 
future commitments. Financial risks of 
stocking in volume at unstabilized prices 
have limited accumulation of Summer re- 
serves and will have some repercussion 
on the Winter peak load. Initial Lake 
shipments were delayed by heavy ice and 
did not get into their stride until the 
week of May 26; in the next five weeks 
to mid-year, shipments were 2 per cent 
above the all-time record year 1929, 
when cargo loadings were 6,420,000 tons 
more than in 1933. 

The American Railway Association 
estimates third quarter coal and coke 
loadings at 1,721,649 cars, as compared 
with 1,656,939 in the 1933 quarter, an in- 
crease of 3.9 per cent. Coal production 
through July and August will, however, 
scarcely equal the abnormal rate during 
the initial upturn to business in that pe- 
riod last year, when there was also extra 


32,766,000 tons, as compared with 22,- 
538,C00 in the 1933 period; production 
was within 8 per cent of the profitable 
year 1929, bettering the situation in 
bituminous in this respect, which was 
still 30 per cent behind 1929 at mid- 
year. 

Administration forbearance on the 
anthracite code, first because of involved 
labor issues, and now because of dis- 
sensions within the industry, suggests an 
underlying policy to promote the re- 
suscitation of this hard pressed indus- 
try. Being out from under the code, 
anthracite prices have maintained proxi- 
mate status quo, strengthening the in- 
dustry’s position marketwise with the 
competitive fuels that had previously 
made heavy inroads on its special field 
of domestic heating. The easing up in 
codification, with the prospects that the 
industry will be left to work out its own 


destiny, are constructive in the anthra- 
cite outlook. 

The anticipated shift! of bituminous 
coal business to Northern mines has as- 
sumed tangible form, despite the contin- 
ued unstabilized price situation, which is 
the pivotal issue to the shift. Percent- 
ages of national production contributed 
by leading fields of the North and South 
for the first half year, as computed in a 
weekly report by the writer, are shown 
in Table I. 

TABLE I. PERCENTAGE OF NATIONAL 
COAL PRODUCTION CONTRIBUTED 
BY THE SEPARATE PRODUC- 

ING DISTRICTS 
(First Six Months) 


Net 
Southern— 1934. 1933. Change 
So. W. Va., high volatile 9.17 9.34 —H.1 
So. W. Va., low volatile.12.08 11.89 +0.19 
East Kentucky.......... 8.37 8.22 +0.15 
West Kentucky 2.08 2.29 —0.21 
Virginia .. ; 2.72 2.64 +0.08 
Total........ 34.42 34.38 +0.04 
Fe i 
ennsylvania ‘ 26.49 } 
Nor. West Virginia 6.73; 3106 +216 
Ohio . . 5.93 5.75 +0.13 
Total... 39.15 3681 42.34 
Midwestern 
Indiana ......... 405 415 —0.10 
Illinois . 10.89 11.45 —0.56 
a 14.94 15.60 —0.66 
Total Northern.... 54.09 52.41 +1.68 


The pick-up of 234 points in Eastern 
production, against 4 points for South- 
ern, is significant of this trend. And 
Southern coals maintained only proximate 
status quo in national production by 
reason of adverse developments in the 
Midwest, converting an estimated gain 
of around 100 points into a loss of 66, 
the difference of some 166 points being 
absorbed by Southern coals. The contra 
trends of Southern West Virginia high 
and low volatiles, as shown, confirm the 
expected move of Southern operators to 
push their preferred smokeless coals into 
the more competitive markets threatened 
by the new wage differentials, as men- 
tioned in previous reviews. 

Gains of Northern and Southern coals 
in leading markets the first four and five 
months this year, as compared with a 
year ago, are shown in Table II, adapted 


‘Mr. Shurick will have a study in the 
Aug. 2 issue comparing the estimated shift 
in coal business to Northern mines, as set 
up in THe ANNaList of Feb. 2, with actual 
results to date. The accuracy of this fore- 
cast through the first half year, as touched 
upon briefly in this review, indicates this 
contribution will be of unusual practical 
importance. 


from studies in the weekly coal report 
of the writer. Total listed receipts (but 
containing some duplication), show 
Northern coals up 34 per cent, against 26 
per cent for Southern, their respective 
gains in the important Westbound ad- 
justment being 39 per cent for the North 
and 30 per cent for the South. 

The sharp pick-up of Northern coal 
shipments into New England, Ohio and 
Michigan is a feature of special interest; 
heavy accumulation of coal during this 
period to anticipate further mine-wage 
adjustments was slightly more favorable 
to Southern coals, indicating possible 
further expansion of Northern coals un- 


der more normal conditions. Recent re- 
ductions in all-rail freight rates into 
New Hampshire of 15 to 50 cents a ton 


will be conducive to a further extension 
of Eastern coals in that section, particu- 
larly if the general Down East rate 
structure is revised in with these 
reductions, as is probable. 

TABLE II. INCREASED SHIPMENTS 
NORTHERN AND SOUTHERN COALS 


BY PRINCIPAL DESTINATIONS FOR 
NUMBER OF MONTHS INDICATED, 


line 


1933-3+ 

(Thousands of Tons) 
Southern Northern 
No. of 1000s Per 1000s Per 
Months. Tons. Cent Tons. Cent 
Tidewater . 5 1,196 17 557 15 
New England 5 631 14 819 37 
Lake shipments. * 1,165 42 762 40 
DD <@isseesades © 1,298 38 2,785 66 
Michigan ....... 4 1,538 39 394 68 
{Ninois-Indiana.. 4 1,106 21 1.315 19 
Ws c2ccceee 6,934 26 6,632 34 
Westbd. shipmts. 4 4,862 30 8.663 39 


*To June 1 

Southern movement has increased 
slightly more than Northern in the Tide- 
water, Lake and Midwest adjustments, 
but the difference of but 2 per cent in 
each case is relatively insignificant com- 
pared with the Northern leads of 23 per 
cent into New England, 28 per cent into 
Ohio, 29 per cent into Michigan and 9 
per cent into the important Westbound 
adjustment. A reduction in Pennsylvania 
intrastate all-rail rates July 1, amount- 
ing to around 2.7 per cent of the Phila- 


delphia wholesale f.o.b. price of coal, 
will be a mild stimulant to Eastern 
grades in the Tidewater trade. With 


current Lake shipments at a slightly 
higher rate than the record year, pros- 
pects for the expected expansion of Mid- 
west coals into the Northwest are not 
encouraging. A. T. SHURICK. 


Public Works Contracts Decline Further; 
Future of Private Enterprise Obscure 


in the second quarter the same 

trend that had marked it in the 
first. The total volume of contracts 
awarded, on a seasonally adjusted basis, 
declined further. Contracts for the pub- 
lic works and utility group continued 
their very sharp decline. Private non- 
residential operations drifted lower, 
while residential construction continued 
little changed at the level of recent 
months. 

The total volume of contracts, season- 
ally adjusted, had fallen by June to 
scarcely 40 per cent of the December 
peak, when awards averaged the highest 
in over two years. Although more than 
double the level of the early months of 
1933, the June volume was little over 
20 per cent of that prevailing during the 
1925-29 period. 

The decline in the total volume was 
due, of course, to the further falling off 
of government - financed construction 
The public works and utility group, in 
the absence of private utility construc- 
tion, is a measure of the activity in the 
construction field of the administration. 
This group had fallen in June to slightly 
over a quarter of the December peak, 


T's construction industry continued 


and although it is still the largest of the 
three groups, it has lost the dominating 
position it held during the Winter, when 
it accounted for 65 to 70 per cent of all 
contracts awarded. Actual building op- 
erations have not yet declined propor- 
tionately, and expenditure under these 
contracts will doubtless continue a stim- 
ulus to industry throughout the Sum- 
mer. Nevertheless, the turning of the 
administration to home 
the so-called “bathtub” 
that it realizes that the effectiveness of 
its public works program is on the de- 
cline, notwithstanding the fresh spurt 
that will doubtless follow the distribu- 
tion of the recent $750,000,000 appro- 
priation. 

The decline in the government-fin- 
anced public works group is the more 
unfortunate from the point of view of 


renovation—to 
loans—shows 
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the building industry, because private 
construction, both residential and non- 
residential, has shown no tendency to 
take up the slack. Building costs, while 
no higher than three months ago, have 
shown no readiness to decline: the index 
of the Federal Reserve Bank of New 
York was in May, as in February, only 
15 per cent below the 1929 high, and 12 
per cent above the 1932-33 low. With 
costs maintained so close to pre-depres- 
sion levels, through unwarrantably high 


union wage scales virtually uhderwrit- 
ten by the government, and material 
prices that have declined relatively little 
compared to the general drop in prices, 
private enterprise has little incentive to 
embark upon large-scale operations in 
this field. Add to this the persistent un- 
certainty regarding the whole course of 
recovery, and it is easy to understand the 
reluctance to tie up funds in construc- 
tion. 
WINTHROP W. CASE. 


Sharply Curtailed Level of Steel Operations 
Succeeds Active Second Quarter 


HE steel industry in the second quar- 
ter showed the highest rate of 
operations, allowing for seasonal 

factors, since 1930, with the exception 
of the July peak last Summer. An- 
nouncement of higher prices, effective 
for the most part with the third quarter, 
and an uncertain and at times precarious 
labor situation were responsible for the 
abnormal degree of activity. 

After rising from about 30 per cent 
of capacity at the beginning of the year 
to 47 at the end of March, operations 
increased further to 60 per cent in early 
May, and held to that level virtually 
until the last week in June. They then 
receded very sharply to 22 per cent in 
the holiday week at the beginning of 
July, and in the first “normal” subse- 
juent week recovered only to about 27 
per cent, or less than half that prevail- 
ing during the later part of the second 
quarter. 

Wages were advanced in the industry 
some 10 per cent as of April 1, and prices 
for mill products were raised $2 to $8 a 
ton to compensate for the increased costs. 


levels. The new prices represent in- 
creases of $1 to $5 a ton over the fig- 
ures at which steel moved in the first 
half of the year. They more than offset 
the increased costs brought about by 
wage increases and other expenses under 
the steel code. Although these quota- 
tions would not be profitable with op- 
erations at the current level, they would 
certainly yield an adequate return if pro- 
duction again approached the average of 
the second quarter.” 

The Presidential order of June 29 au- 
thorizing bidders on government proj- 
ects to file prices 15 per cent below 
those regularly filed with their Code Au- 
thority was at first regarded as threat- 
ening the whole price structure of the 
industry, since it was supposed that 
those prices would then become the filed 
base prices. A ruling by the legal de- 
partment of the NRA, however, limits 
the new prices to the bids on which they 
are made, and so that they do not affect 
the bidder’s filed base prices. 

During much of the period the indus- 
try was dominated by the threat of a 
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The new prices did not become generally 
operative, however, until the third quar- 
ter, since the mills permitted the use 
of the old prices up to the effective date 
of the changes, April 10-20 for the most 
part. The result was to drive in an ab- 
normally large volume of business, much 
of which would otherwise not have been 
placed until later in the season, and to 
build up inventories considerably at the 
expense of the third-quarter activity. 
As the quarter approached its end, the 
necessity of making delivery before June 
30 on second-quarter contracts forced 
mills further to accelerate their pace, 
even though it had become obvious that 
operations would very shortly have to 
be curtailed. 

Prices were cut $1 to $4 on finished 
steel at the beginning of July, but not 
enough time has elapsed to gauge the 
market reaction. According to The Iron 
Age, they “can scarcely be considered as 
definite declines. They actually amount 
to the paring down of the increases an- 
nounced early in the second quarter. 
Those mark-ups, amounting to as much 
as 38 a ton, were considered rather dras- 
tic even by some producers, and scarcely 
any tonnage was shipped at the higher 





strike by the Amalgamated Association 
of Iron, Steel and Tin Plate Workers, 
and part of the increase in production 
was in anticipation of a possible closing 
of the mills. Eventually the Amalga- 
mated was persuaded to withdraw its 
threat, as a new National Steel Labor 
Board was set up under the aegis of 
the Department of Labor. Subsequently 
it appeared doubtful whether the union 
was at any time strong enough to make 
its threat really effective, and realiza- 
tion of this fact by the Amalgamated 
was doubtless an important element in 
its willingness to abandon the strike. 

The automobile producers, by price 
reductions in June, brought an unex- 
pected revival of sales, and brightened 
the steel outlook at the beginning of 
July in a quarter from which little en- 
couragement was being Icoked for. It is 
hoped that the buying wave will extend 
over into August, and if it does, the 
automobile industry may make possible 
the sustaining of steel operations above 
their current much curtailed level. 

New building contracts awarded dur- 
ing the second quarter decreased sharply 
from the preceding three-month period, 
on account of the sharp decline in new 


government projects. Steel deliveries for 
projects now under way, however, have 
been fairly heavy, and will be an im- 
portant support to the steel industry 
during the Summer, especially if the new 
$750,000,000 program of the government 
can be gotten under way. Railroad pur- 
chases held up fairly well, largely with 
the aid of government loans; prospects 


‘Hot Oil’ Continues 
Production Control 
i petroleum industry was domi- 


nated in the second quarter, as in 

the first, by the efforts of the gov- 
ernment to solve the “hot oil” problem 
and preserve a price structure recur- 
rently threatened by excess crude pro- 
duction. Crude prices were maintained 
with little official change, the ten-field 
average of The Oil, Paint and Drug Re- 
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porter standing at $1.207 at the end of 
the quarter, against $1.197 at the be- 
ginning; but illegal oil, although not rec- 
ognized in the quotations, continued to 
bear heavily upon the price structure. 

Appeal by the government from the 
Texas Federal court decision on Feb. 13 
is under way, but action is unlikely be- 
fore the Autumn. The government seeks 
reversal of the decision holding that re- 
finers who have not signed the code and 
who do not engage in interstate busi 
ness are not subject to it nor liable to 
its penalties. The Texas decision was 
presumably based on the clause in the 
Constitution reserving rights to the 
States; it hardly seems likely that the 
Supreme Court, however much it may 
swing toward new constitutional inter- 
pretations under pressure of the New 
Deal, will make the departure from its 
attitude in the past that a decision fa- 
vorable to the government would require. 

Meanwhile the administration has been 
seeking by other means to bolster up its 
uncertain control of the “hot oil” situa- 
tion, which centres chiefly in the Texas 
fields. The recent sentencing to jail of a 
code violator in Texas had a salutary 
influence on the disposition in some 
quarters to treat the code regulations as 
more pious sentiments which could be 
disregarded by signatories with im- 
punity. The Federal tax of 0.1 cent a 
barrel, effective July 1 on refiners, may 
offer a means of tracing illegal produc- 
tion, but its efficacy in this respect is 
still to be demonstrated. 

The whole quarter, indeed, has been 
marked by a series of new proposals 
from Washington, aimed essentially at 
“hot oil” and all reflecting the desperate 
straits to which the Texas court decision 
has reduced government control. Pro- 
posals for new legislation to control the 
interstate transportation of oil (intra- 
state transactions apparently to be left 
to the States) and to regulate refining 
operations were put forward in the ef- 
fort to control the flow of crude and 
were abandoned. Finally a bill to reg 









or the Summer are somewhat less good 
Despite the revival in automobile ac 
tivity andthe moderate support of the 
building industry, it cannot be said that 
the third-quarter prospects of steel are 
ry bright, and the best that can be 
hoped is that operations will be main- 
tained somewhere between 30 and 35. 
WINTHROP W. CASE. 


to Vex Oil Industry; 
None Too Successful 


ulate production was put before Con 
gress, with the President’s own backing, 
only to die in committee at the end of 


the session, leaving the suspicion that it 
might have been pressed more actively 
had there been no doubt of its constitu 
tionality. 

Meanwhile a pool has been established 
by the leading companies to buy up dis- 
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tress gasoline in the bulk market, a move 
that, if carried out, should result in more 
stable gasoline prices, without, however, 
being able to check a decline in the event 
of overproduction. At the same time, 
Secretary Ickes has announced an Au 
gust gasoline production “allowable” of 
36,270,000 barrels, a reduction of 930,000 
barrels from July, that will doubtless 
aid prices without getting at the funda- 
mental problem. 

The industry goes into the third quar- 
ter with the whole “hot oil” question still 
unsettled and no prospect of an immedi- 
ate answer. The Federal Government, 
with the aid of most of the State com- 
missions and the cooperation of most of 
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the larger companies, will doubtless con- 
tinue its attempt to carry on with defec- 
tive tools and will probably succeed in 
keeping illegal production from getting 
completely out of hand and thereby 
maintain a precarious and uncertain bal- 


ance of production with consumption. At 
the same time the whole situation re- 
mains essentially unstable, pending a 
sounder legal basis for the government’s 
efforts, a basis that seems somewhat 
remote at the present time. 


Cotton Prices Boosted by Smaller Crop 
Prospects Due to AAA and Drought 


marked by the recovery of prices, 

which by mid-July reached . the 
highest levels in almost four years; by 
increasing prospects for a small crop, by 
the passage of the Bankhead Act, by a 
relatively low level of exports and by 
the falling off of domestic consumption 
culminating in a 25 per cent mill curtail- 
ment. 

The market in April declined over a 
cent when the President camé out with a 
statement purporting to scotch the silver 
agitation, the disappointment of the 
speculators being reflected in extensive 


fie second quarter in cotton was 


fresh offerings of “dime” cotton, while 
recessions have been marked by the 
prompt drying up of such offerings. 
With the meeting of trade requirements 
dependent on these supplies, the 10-cent 
loans have served in effect to peg the 
price in the neighborhood of 12 cents (in 
New York). Probably half of the loan 
cotton has been liquidated, according to 
trade estimates, but the remaining sup- 
plies will tend to hold the market within 
definite limits, although the level at 
which remaining holders will let go will 
of course rise with any pronounced de- 
terioration of crop prospects. 











1923 1924 1925 1926 


5 | 1 
1920 192) 


1922 


COTTON CONSUMPTION AND EXPORTS 







1927 


AVERAGE DAILY RAW 
aTTO: PORT. 


- ADJUSTED FOR 
SEASONAL VARIATION fp 
7 






6 
THOUSANDS OF BALES 





~ 
AVERAGE OAILY RAW 
sCOTTONM CONSUMPTION, . 
ADJUSTED FOR 
SEASONAL VARIATION 





| 1 i 5 
1928 1929 1930 1931 1932 1933 1934 | 





liquidation which left the market much 
strengthened at the end. Weakening of 
some of the provisions of the Bankhead 
‘ Bill, finally enacted on April 20, was a 
special cause contributing to the decline. 
The first week of May saw a rebound 
that recovered a third of the loss. Prices 
then marked time until the beginning of 
June, when the drought in the Wheat Belt 
threatened to spread into the Southwest 
cotton States at the same time that the 
Eastern regions were complaining of too 
much rainfall. The market remained 


The acreage of the new crop was esti- 
mated at 28,024,000 as of July 1 by the 
Department of Agriculture, comparing 
with 40,852,000 at the same time lasc 
year. This indicated a decrease under the 
voluntary curtailment program of about 
31.4 per cent. An acreage of 25,000,000 
had been the goal, or a cut of 15,000,000 
acres, and the present estimate indicated 
a falling short of the goal by some 3,000,- 
000. The estimate, however, did not allow 
for the usual abandonment subsequent 
to July 1, which in 1924-33 averaged 2.4 
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firm through the month, and then rose 
in the second week of July to new highs 
since 1930 on an unexpectedly low gov- 
ernmént acreage estimate, and reports 
of deterioration in the dry Texas dis- 
tricts. 

Scarcity of offerings continued a 
feature of the futures market, reflecting 
the reluctance of spot holders in the 
South to. let go, as a result of the gov- 
ernment dime loans of last year. New 
contracts originate only with the hedging 
of spots, and spot holders have been sat- 
“tsfied to sell only. on the rise. Each ad- 
vance in priees has brought out 


per cent, and which should account for 
another 500,000 or so acres. It is quite 
possible that the indicated acreage would 
have been less but for the enactment 
of the Bankhead act, which would en- 
courage many to plant up to their an- 
ticipated quotas. 

The Bankhead act, as finally signed, 
provided that all cotton marketed in 
1934-35 in excess of 10,000,000 bales 
should be subject to a tax of 50 per cent 
of the fair market value, but in no case 
less than 5 cents. The fair value was 
finally set at 11.34 cents by Assistant 
Secretary Tugwell. Tax-free allotments 


were made to States, counties, and 
finally to individual producers, the lat- 
ter being supplied with identification 
tags to be attached to exempted cotton, 
or that on which the tax has been paid. 
The original proponents of the act had 
sought to make the tax 100 per cent, but 
opposition was too strong and the penalty 
was weakened accordingly. The authoriz- 
ing of producers to have their cotton 
ginned and then take it back with them 
without paying the tax also weakened 
it by increasing the opportunities for 
evasion. As the act now stands it does 
not, therefore, actually limit the crop 
to 10,000,000 bales, but it will tend to 
hold down its size somewhat, while at 
the same time giving rise to an increase 
in holdings on the farm. 

How large a crop will actually be mar- 
keted remains to be seen. Texas con- 
tinues to suffer from drought, while the 
Eastern States have had too much mois- 
ture. Average yield per acre from the 
estimated area would give a crop of a 
little over 10,000,000 bales, but final 
production may vary two million in 
either direction. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded, as report- 
ed by the Bureau of the Census) 

Year’s 


June, May, *June, Ch’'ge 
1934. 1934. 1933. P.C. 
Consumption: 
|S re 363 520 697 —47.9 
Adjusted? ..... 14.6 19.6 29.7 ne 
August-June .... 5,341 -.. 5535 — 3.5 
Month-End Stocks: 
In consuming es- 
tablishments .. 1,326 1,421 1,401 — 5.4 
In public storage 
and wareh’ses. 5,986 6,571 6,319 — 5.3 
EE ébcGueeas 7,312 7,992 7,720 — 5.3 
Exports: 
Ore 459 285 615 —25.4 
Adjusted? ..... 31.6 16.6 42.2 te 
August-June .... 7,229 --. 7,727 — 64 
Spindles (Thousands) : 
BAGO cccccccccs 24,691 25,891 25. — 3.3 


540 
A-justedt ..... 24,865 25,737 25,361 


*Revised. tDaily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 


Domestic consumption during the sec- 
ond quarter was lower, allowing for sea- 
sonal influences. The current year is 
the off one in the usual two-year textile 
cycle; nevertheless, consumption besides 
being far above 1932, was only slightly 
under 1930 and 1931, although of course 
mucn under last year’s abnormal volume. 
June consumption showed a sharp de- 
cline, reflecting the 25 per cent three- 
months mill curtailment effective dur 
ing June and the two following months. 
The industry continues to hold its pro- 
duction fairly close to the market needs, 
and stocks are not abnormally high. 


Strikes were threatened when the Sum- 
mer curtailment was proposed, but the 
unions backed down when it became ap- 
parent to them that a strike under such 
conditions would be ineffective. 

Exports for the quarter were below 
1932 and 1933, but above 1929, 1930 and 
1931. June shipments showed a much 
more than seasonal gain, but figures are 
not available to show where the increase 
went. Exports to Germany in May 
showed an extremely sharp curtailment, 
presumably reflecting her attempts to 
curtail imports; they totaled only 34,994 
bales. against 166,980 a year ago. While 
it hardly seems possible that the Ger- 
man textile ‘industry can long dispense 
with our cotton, the critical financial 
situation in that country makes the 
future of that particular market for our 
exports somewhat uncertain. 

During the week cotton prices rose 
60 points on of further de- 
terioration in Texas, Oklahoma, and 
parts of Arkansas, the rise in the 
grains, and the continuing stimulus of 
the government acreage report. October 
closed at 13.21 Tuesday, against 12.63- 
12.64 a week ago. Middling spots went 
to 13.30 from 12.70, while October Liv- 
erpool closed at 6.85d, against 6.41 last 
week. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
xchange) 

W’k Ending Thursday— Yr.'s 
July 12, July 5, July 13, Ch’g 


reports 


1934 1934. 1933. P.C. 

Movement Into Sight: 

During week . 58 81 153 —62.1 

Since Aug. 1.. 12,036 13,723 —12.3 
Deliveries During Week: 

To domestic mills 47 45 143 —67.1 

To foreign mills 114 97 158 —27.8 

To all mills.... 161 142 301 —46.5 
Deliveries Since Aug. 1: 

To domestic mills 5,267 5,863 —10.2 

To foreign mills. 7,761 7,833 — 0.9 

To all mills... 13,028 13,696 4.9 
Exports: 

During week 56 85 166 —66.3 

Since Aug. 1 7,332 8,026 8.6 
World Visible Supply (Thursday): 

World total 5,561 5,664 6,822 —18.5 

Week’s change 103 61 148g. 

U. S. A. only. 3,667 3,712 4,536 —19.2 
Certificated Stocks: 

Thursday 208 208 373 —44.2 

Foreign inquiries increased with the 


advance in prices. Spot offerings were 
larger, considerable 10-cent loan cotton 
being included. 

Sales of gray goods were reported to 
have exceeded the current curtailed pro- 
duction, while sales of other lines also 
showed material gains. Print-cloth prices 
were advanced to 6%-6% for standard 
construction from 6% 


Grains Dominated by Drought and Crop 
Failure; Excess Stocks Dwindling 


HE outstanding features of the sec- 
ond quarter in wheat were the un- 
precedented deterioration of the 

domestic crop, with the prospect of a 
normal carryover by July 31, 1935, the 
less severe decline in European crop 
prospects, the sharp advance in prices, 
the stagnation of the international wheat 
trade, and the virtual breakdown of the 
London wheat agreement in the face of 
the large Argentine crop. 

Prices on the Board of Trade, after 
breaking 10 cents in mid-April on the 
disappointment of inflationist hopes, rose 
steadily on the progressive deterioration 
of the Winter and then the Spring wheat 
crops before the drought. The peak of 
the advance, attained at the beginning 
of June, marked a rise of over 30 cents 
from the year’s low to date in mid-April. 
The breaking of the drought, followed by 
unexpectedly early southwest marketings 
(the result of the drought), sent prices 
downward through June and the first 
week in July. The government crop re- 


port as of July 1 showed that the crop had 
deteriorated further in June, contrary 
to expectations, and the market advanced 
sharply upon its release on July 10, and 
regained most of the loss of the previous 
month. 


The quarter was dominated by the 
drought, which centring first in the 
Southwest Winter wheat area spread 


gradually till by the beginning of June 
it had involved the greater part of the 


country. The June 1 crop report placed 
the total wheat outturn at a possible 500 
million bushels, or well under the 1932 
production of 527 millions, the latter al- 


ready a new low record in forty years. 
Rains in June were heralded as saving 
much of the crop, and the trade was ac- 
cordingly taken by surprise when the re- 
port as of July 1, instead of showing a 
higher prospective production, actually 
reduced the estimate to 484 millions. 
Kansas and Nebraska, of the Winter 
wheat States, were the worst hit, while 
in the Spring wheat belt the Dakotas 
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were the worst affected. South Dakota 
production (including durum) is esti- 
mated at only 3,447,000 bushels, against 
4,250,000 last year and a 1927-31 aver- 
age of 35,081,000. 

Prospects are now for a July 31 carry- 
over next year of not more than 125 
million bushels, even should we export no 
wheat at all. Such a carryover would 
formerly have been considered “normal.” 
With our virtual elimination from the 
world export trade, however, it is prob- 
able that our conceptions of “normal” 
will have to be increased, and that that 
figure will be too small for comfort. 

Our export trade continues nominal 
except for the subsidized shipments of 
last Winter and this Spring, which have 









quota to which she had agreed. Of course. 
there had been much skepticism as to 
whether its provisions would really be 
observed, but it was hardly expected that 
it would be violated so openly. Regard- 
less of the agreement, however, the 340 
million bushel decrease in the current 
European crop will undoubtedly cause a 
material increase in European imports 
next season, even though European 
stocks are abnormally high. 

Meanwhile the AAA has announced 
the details of the 1934-35 program for 
this country, including the maintenance 
of the processing tax at 30 cents, the 
acreage at 85 per cent of the 1928-32 
base period, and benefit payments at 29 
cents on that portion of production going 
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now been largely completed. Imports of 
hard wheats, especially in the northwest 
from Canada, are likely next season, 
although any general import movement 
is unlikely. 

The world wheat crop for the 1934- 
35 season now seems likely to be little 
over 3,350 to 3,400 million bushels, or 
300 to 350 million bushels below last 
year, a decrease that should do much to 
reduce current burdensome stocks. Euro- 
pean output, excluding Russia, is ex- 
pected to be slightly under 1,400 millions, 
or 340 million less than last year’s ex- 
ceptional outturn, and the lowest since 
1930-31. 

WORLD WHEAT PRODUCTION 
(Millions of bushels, Russia and China 
excluded, as estimated by the Bureau 
of Agricultural Economics) 

*1934- 1933- 1932- 1931- 1930- 
1935. 1934. 1933. 1932. 1931. 


oe 2 eer. 484 527 744 932 890 
CO —e 350 270 443 321 421 
Australia ...... 160 174 213 191 214 
Argentina ..... 235 283 235 #220 232 

Total .........1,229 1,254 1,635 1,664 1,757 
eee 243 371 224 370 352 


Other Europet 1,154 1,366 1,271 1,066 1,009 


Total Europet 1,397 1,737 1,495 1,436 1,361 
All other ...... ‘cn 722 677 T54 732 


Worldt ...... 3,350 3,713 3,807 3,854 3,850 
*Preliminary. *Excluding Russia. tEx- 
‘luding Russia and China. 

World wheat trade continued stag- 
nant, only 492,000,000 bushels having 
been exported during the crop year to 
July 9, against 585,000,000 a year ago. 
With the season all but over, total ship- 
ments will hardly exceed 520,000,000, 
against 614,000,000 for the 1932-33 year, 
and 769,000,000 in 1931-32. This year’s 
movement will consequently fall short by 
some 40,000,000 of the quota set for the 
year by the London wheat agreement. 

That agreement appears virtually in 
the discard, since Argentina, faced with 
an unexpectedly large crop, has gone 
ahead and exported it regardless of the 
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into domestic consumption, amounting al- 
together to $102,000,000. 

Corn prices largely followed wheat 
during the second quarter, dropping in 
April on the disappointment of the sil- 
ver inflationists, and advancing sharply 
at the end of May as the drought be- 
came more and more acute. Unlike 
wheat, however, corn was to a large ex- 
tent saved by the early June rains. The 
rise had not been so great, and the drop 
following the relief of the drought was 
smaller, while the July 1 crop estimate 
failed to lift corn prices as much as 
wheat. 

The corn crop as of July 1 was placed 
at 2,113,000,000 bushels, against 2,344,- 
000,000 last year and a 1927-31 average 
of 2,516,000,000. With farm stocks at 
only 470,000,000, and market stocks at 
38,000,000, the total supply for the rest 
of the current season and for next year 
is only 2,621,000,000 bushels, compared 
with 3,020,000,000 at the same time a 
year ago. 

The maturity date of the government 
corn loans has been extended from Aug. 
1 to Sept. 1. Farmers had already been 
authorized to make partial payments on 
loans in order to release a part of their 
sealed holdings for feed purposes. Total 
supplies of corn on farms in the ten 
States where loans have been made were 
estimated at 383,000,000 bushels on July 
1, against 622,000,000 on April 1. Of the 
remaining supplies 257,000,000 or about 
two-thirds are pledged for loans. 

Oats suffered more heavily from the 
drought than corn, and prices in late 
April and May advanced over 75 per 
cent, the September contract rising from 
a low of 26% cents to 47%, though it 
subsequently lost 3 or 4 cents on the 
rains. The crop was estimated at only 
568,000,000 bushels, against 732,000,000 


last year and a 1927-31 average of 
1,187,000,000. 

The rye crop was placed at only 17, 
200,000 bushels, against 18,800,000 esti- 
mated as of June 1, 21,200,000 harvested 
last year and the five-year average of 
40,900,000. The threat of further im- 
ports continues to act as a check upon 
further price advances. 

During the week wheat prices ad- 
vanced nearly 13 cents, closing Tuesday 
at 99% for the new September contract, 
2 cents below the high of the move- 
ment. The advance reflected the further 
reaction to the government crop report 
of last week, continued drought in parts 
of the West and in Canada, and the large 
volume of new buying brought in by the 
crop developments. Foreign prices ad- 
vanced, with October Winnipeg closing 
at 84144 Tuesday, against 78 a week ago, 
the advance largely taking place on 
Wednesday of last week; October Liver- 
pool closed at 5s 4d, against 5s 0d. The 
week’s trading volume on the Board 
of Trade totaled 166,460,000 bushels, 
against 426,314,000 a year ago. 

Corn rose 5 cents with wheat on the 
crop report, September closing at 62% 
Tuesday, against 57% a week earlier. 
Trading volume amounted to 69,193,000 
bushels, against 185,490,000 last year. 


Other Commodities 


International Price 


ILVER was dominated in the second 
S quarter by political influences cul- 

minating in the passage of the 
Silver Purchase Act. Prices dropped in 
April when the President took a stand 
against mandatory silver legislation, the 
futures market dropping 5 cents at that 
time to about 42. Purchases attributed 
to the Treasury thereafter supported 
prices slightly above the 45-cent mark. 
The passage of the act and the sub 
sequent embargo on silver exports 
strengthened prices, the market advanc- 
ing some 2 cents in early July upon an- 
nouncement of the embargo. 

The act provided for the purchase of 
silver by the government until Treasury 
holdings should be equal to 25 per cent 
of the country’s monetary stocks, and 
for the taxing of speculative profits on 
silver at 50 per cent. The 50 per cent 
tax, aimed at speculators, has checked 
activity on the local exchange and made 
the future of the silver trading ring un- 
certain. 

The Treasury purchases are not offi 
cially mandatory, but actually are so 
within certain limits, and there is no 
reason to suppose that stocks will not 
be gradually raised toward the 25 pei 
cent ratio. 

The Treasury in June had some 700,- 
000,000 ounces of silver, or about 600,- 
000,000 less than the minimum of 1,300,- 
000,000-odd ounces called for by the 25 
per cent ratio. A purchase of 100,000,000 
from India had just been rumored, and 
there will doubtless be other similar pur- 
chases, since with domestic production 
in the last three years averaging only 
about 25,000,000 ounces annually, over 
twenty years would be necessary if do- 
mestic output were solely depended upon. 
Whether, however, the political groups 
that were responsible for the current 
legislation will be satisfied without man- 
datory and much more drastic provisions 
remains to be seen. 

The adoption of the Copper Code in 
the second quarter served to peg domes- 
tic or so-called Blue Eagle prices at the 
9 cents specified in the code, Sales of 
non-Blue Eagle metal have been pro 
hibited until Sept. 30. The futures mar- 


Current reports indicates a reduction of 
over one-half since June 30 in the yield 
prospects for Texas, Oklahoma, Kansas, 
Missouri and Nebraska, with tempera- 
tures up to 117 reported from Nebraska. 
Oats closed at 45% for the new Sep- 
tember contract, compared with 42% a 
week ago. September rye closed at 71% 
for the new contract, against 65%. 
MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 
--W’k Ended Saturday-— 
July 14, July 7, July 15, 
1934. 1934. 1933. 
Wheat exports (bus.). 


Since July 1......... 7 cm 11 
Flour exports (bbls.)* 29 31 33 

Since July 1°........ 60 ' 74 
Tatal. COME Ge vcccccces 143 146 163 

Since July 1ft........ 289 oabe 359 
Visible supply at week- 

end (bun) since sted cars 95,772 86,035 125,393 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 
Week Ended Friday-, 
July 6, June 29, July 7, 
1934. 1934. 1933. 
Exports, inc. from U. 

PRR ee 1,900 3,414 2,579 
Exports for seasont...145,296 coos SEE 
Elevator stocks and 

afloat at week-end}{.189,186 §189,559 201,392 

*Including also exports into U. S. for U. S. 
consumption. tSince July 28, 1933, and July 
2, = al tIncluding stocks at U. S. ports. 
$Revised. 


Show Varied Trend; 
Composite Advances 


ket, reflecting conditions abroad as well 
as actual demand conditions here, has 
declined steadily, while European prices 
have dropped to the equivalent of 1% 
cents under the official domestic price 
(the inability of Germany to pay for 
some of her copper imports. con- 
tributing). The mechanics of the code 
for controlling production by quotas, &c., 
are being gradually worked out with a 
fair measure of success, but it-is uncer- 
tain whether the pegged price can be 
maintained. 

World refined stocks stood at about 
1,004,000,000 pounds at the end of June, 
having declined 72,000,000 during June 
and 58,000,000 in May. 

Tin dropped some 5 cents during the 
quarter. French Indo-China, the Belgian 
Congo, Portugal and a Cornish group 
have joined the international tin control 
group. A buffer pool is to be set up. 
Members’ quotas were increased 5 per 
cent. 

lrading in zine and lead futures was 
inaugurated on the New York Com- 
modity Exchange July 1. Production of 
zine in the tri-State area is being sharp- 


ly curtailed during July. 


Continued on Page 117 


Will Inflation 
Aid These Stocks? 

















U.S. Rubber Kennecott 

Gt. W. Sugar Amer. Sugar 
Amer. Smelting Archer Daniels 
Int. Harvester Sears Roebuck 
Standard Oilof N. J. Continental Oil 


NELATION is again becoming an impor- 
tant market factor—how is it likely to 
affect the above issues? For authoritative 
advice read the special Inflation Forecast in 
the current UNITED OPINION Bulletin. 
Introductory copy free on request. 
Ask for Bulletin A-44 FREE! 


(Please print name and address) 


UNITED BUSINESS SERVICE 
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ARNINGS of the Unit- 

ed Fruit Company and 
subsidiaries showed a 
substantially greate 
than seasonal increase 
for the second quar- 
ter of the year. The 
company reports for 
the quarter ended 
June 30 a profit, before Federal taxes, 
of approximately $4,713,000, as com- 
pared with $1,604,000 in the preceding 
quarter and $4,040,000 in the correspond- 
ing quarter of last year. Cash and gov- 
ernment securities, excluding the insur- 
ance fund, amounted to $39,100,000, as 
compared with $31,500,000 a year earlier. 

The United Fruit Company was incor- 
porated on March 30, 1899, under the 
laws of New Jersey. It has extensive 
interests in fruit and steamship compa 
nies. The following are subsidiaries of 
the company: Revere Sugar Refinery, 
Elders & Fyffes, Ltd.; Northern Rail- 
way Company of Costa Rica; United 
Fruit Steamship Corporation, Tropical 
Radio Telegraph Company, Fruit Dis- 
patch Company, Canadian Banana Com- 
pany, Ltd.; Compania Agricola de Ulua, 
and Santa Marta Railroad Company, 
Ltd. In January, 1930, the company ac- 
quired the Cuyamel Fruit Company and 
the Cortes Development Company. 

The capitalization of the company is 
simple, consisting of common stock and 
a United States Government loan under 
the Merchant Marine Act of 1928 for the 
construction of mail ships. This loan 
amounted to $13,802,375 on Dec. 31, 1933, 
and is repayable in annual instalments 
over a period of twenty years. The 
amount of common stock outstanding is 
given in Table I. The capital stock is 
of no par value, the stated value as given 
in the Dec. 1, 1933, balance sheet being 
$118,499,671. ‘There is a small amount 
of funded debt of subsidiary companies 
outstanding, totaling $585,040 on Dec. 








31, 1933. 
TABLE Ti. PRODUCTION STATISTICS’ 
(Thousands) 
-——Production—. 
Banana w Refined 
Years Ended Shipments Sugar Sugar 
Dec. 31: Stems. (Lbds.) (Lbs. ) 
I + 240,618 315,707 
1925. . ‘ t 350,574 406,485 
1926. . 48,057 337, 407,205 
EP 49,845 309,887 347,046 
1928. . . 55,514 310,226 361,120 
1929... . 58,1 6,389 354,283 
SR 65, 394,232 401,135 
aiske hice 59,755 306,140 4 
eS 54,034 239,996 397,635 
ee 171,541 391.319 
*Includes Cuyamel Fruit from 1930. tNot 
reported. 


TABLE Ill. PASSENGERS, FREIGHT 
AND MAIL CARRIED 


(Exclusive of company's own produce) 


Number 

Years Ended Freight Bagsof of Pas- 
Dec. 31: Tons. Mail. sengers. 
ee 993,683 196,480 66,848 
ae 922,247 227,511 69,023 
1928........1,044,550 246,917 72,203 
1929. 1,094,707 245,933 75,979 
3900. .... 904,838 239,033 69,658 
1931. 693,007 184,643 54,498 
1932 540,004 146,810 44,489 
591,139 7 39,441 


*Not reported. 

The principal activity of the company 
is that of producing, transporting and 
selling bananas, sugar and other tropical 
products. Table II shows the company’s 
output of principal produce by years 
from 1924-33. The company has also de- 
veloped a considerable business in choco- 
late beans. Total output for the past 
two years has not been reported, but in 
1931 it amounted to 17,504,662 pounds, 
as compared with 18,157,762 pounds in 
the preceding year, the record high for 
the period for which data are available. 

The company has also gone into the 
steamship business and has developed 
passenger and freight service. One of 
the principal reasons for its development 
of freight and passenger service from the 









United States to Central America is that 
its ships will carry cargoes both ways 
and in this way shipping costs of its 
produce are reduced. 

During the past few years the banana 
business has been the company’s princi- 
pal source of profit. Last year rising 
prices for bananas and sugar, together 
with an increase in freight shipments, 
were responsible for the improvement in 
earnings. Under the Chadbourne sugar 
stabilization plan Cuban production of 
the company was limited to 536,066 bags 








change has ruled consequently that trans- 
actions in voting trust certificates for 
common shares of the corporation shall 
be recorded under the new name 

Dwight Manufacturing Company—Stock- 
holders will be asked at the annual meet- 
ing to be held July 23 to vote on reducing 
the capital stock from $3,600,000 to $3,000, - 
000. The par value of the stock would be 
cut from $15 a share to $12.50 a share. 
Liquidation of Dwight Associates will also 
be voted on 

Electric Public Service Corporation—Sale of 
the company’s assets on July 20 was 
ordered on July 11 by Chancellor J. O 
Wolcott in Chancery Court at Wilming- 
ton, Del. The sale had been deferred 
previously from June 29, the receivers 























r a ania 
UNITED FRUIT COMPANY 
| 10.0 ; ; : I I 31000 
eo T QUARTERLY WET INCOME | 1600 
60: AOD/JUSTED FOR i {600 
50 SEASONAL VARIATION / $00 
40 1400, 
li 30 {3006 
(« 1 
|S 20 2002 
3 ° 
° = 
He ° = 
| c al : ae | te0° 
5 ! ' & leo® 
, V “60 
> & | MONTHLY PRICE RANGE ie % +50 
3 AOSUSTED FOR CHANGES 4 re) 
: 4 1M CAPITALIZATION - 1405 
3 130 * 
2 420 
| 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 
Table I. United Fruit Company* 
(Thousands of Dollars) 
% % Curr 
| Year Total Earned % Asst. 
Ended Net Invested on Property Earned Current Current to Curr. 
Dec. 31 Income Capital Capital (Net) on Prop. Assets. Liabilities. Liab. 
| 1924 han ... $17,294 $155,362 11.1 $141,443 12.2 $34,728 $25,992 134 
| By sacccccuséu 22,547 177,093 12.7 145,218 15.5 39,00: 16,279 2 
| (ED evesceatcns Ge 185,156 10.5 134,666 14.5 45,718 14,438 317 
S UME Seuseescees 19,621 191,029 10.3 139,001 14.1 47,627 13,797 
SG citesuuaeke 20,606 197,885 10.4 149,442 13.8 49,712 22,975 216 
1929 éa .. 17,803 205,319 8.7 154,446 11.5 40,514 15,074 
1930 ecaewes 12,412 219,614 5.7 171,153 7.3 y 14,083 289 
1931 eee .. 6,779 213,413 3.2 295 4.0 38,912 8,396 463 
Pt vtcnewee . 68, 3.4 114,514 5.0 f 7,465 503 
SED ehescacdees 9,241 173,638 5.3 510 8.4 48,917 8,968 545 
| Cash % Cash {Divs tStock 
| Net and and Govt Deciared Surplus fEarn. Out- 
| Working Govt. Sec. to Inven- Per After Per stand- 
Capital. Sec. Curr. Asst. tories. Share Divs. Com. Sh. ing. 
reer $8,736 022 80.7 .... $10:00 $1.20 $17.29 1,000 
MD eccceueeaas 22,723 31,494 80.7 anne (§) DAT 22.55 1,000 
BE scceuccedea 31,280 30,673 67.1 $10,508 4.80 7,513 7.80 12,500 
a écecesansen 33,830 31,070 65.2 12,591 5.50 5,873 7.85 2,500 
1928 .... . «+. 26,737 34,508 69.4 10,139 5.50 6,857 8.24 2,500 
c a 25,440 24,323 60.0 10,676 4,00 7,434 6,78 2,625 
SP: ckeseecaks En 801 56.0 11,474 4.00 71 4.24 2,925 
MT caseceqsuce 30,516 26,073 67.0 7,652 3.75 d4.189 2.32 2,925 
1932 ponneeke ee 27,068 72.6 6,568 2.25 4831 1.97 2,906 
REED cecccnceses 39,949 37,119 75.9 7,627 2.00 2,429 3.18 2,906 
*Includes subsidiaries. tThousands of shares. {Stock split 24% for 1 in April, 1926. 
Five per cent stock dividend paid April 1, 1929. $1925 payments of $10 a share 
charged against 1924 earnings. d Deficit. 




















in 1933, 749,989 in 1932 and 956,687 in 
1931. The company has produced up to 
its full allotment. The company expects 
to produce about 1,190,000 bags of sugar 
this year. About 95 per cent of this 
year’s crop has been harvested. 


CHANGES IN 
CAPITALIZATION 


Armour & Co.—T. G. Lee, president, has 
announced that to facilitate the exchange 
of stocks under the recapitalization plan 
recently approved by stockholders, the 
company would sell or buy for the ac- 
count of stockholders scrip representing 
fractions of shares and would charge no 
fee or commission for the transaction. 
Mr. Lee said the exchange was progress- 
ing rapidly. 

Baltimere & Ohio Railroad—The Recon- 
struction Finance Corporation has won its 
fight to obtain lower interest rates for 
the railroads. Kuhn, Loeb & Co. and 
Speyer & Co. of New York have agreed 
to sell, as agents for the Baltimore & Ohio 
Railroad, a $50,000,000 issue of five-year 
4% per cent secured notes at par and ac- 
crued interest, charging only 1 per cent 
of the face value of the notes as ex- 
penses. On this basis the gross cost to 
the railroad will be 4.70 per cent interest, 
including the bankers’ commissions 

Cable Radio Tube Corporation—The com- 
pany will be known in future as the Cable 
Electric Products, Inc. The Curb Ex- 


asking for more time to complete their 
list of assets to be included in the sale. 

The plan of reorganization of the com- 
pany, known as the Turner plan and ad- 
vanced by a reorganization committee 
comprising W. W. Turner, A. F. Beringer, 
R. W. Rea and J. L. Kauffman, was ap- 
proved by Chancellor Wolcott in Chancery 
Court on July 12. The chancellor said the 
plan was fair and equitable and that all 
parties seeking! hearings on the plan had 
been heard. 


Equity Corporation—The company has of- 
fered to exchange its common and pre- 
ferred shares for Class A and common 
stock of the American and Continental 
Corporation, marking another step in its 
program of consolidating its interests in 
the United Founders Corporation. It will 
give either one-tenth of one preferred 
share and four common shares or six 
common shares for each share of Ameri- 
can and Continental common or Class A 
stock. The offer will expire on Sept. 15 


Mavis Bottling Company of America—Two 
temporary trustees for the company were 
appointed by Federal Judge Nields, Wil- 
mington, Del., following the filing of a 
petition for permission to reorganize 
under the National Bankruptcy Act. 


Middle West Utilities Company—Creditors 
and security holders of the company, 
largest of the former Insul! enterprises, 
have come to an agreement on a plan for 
reorganization. The plan presented to 
Federal Judge James H. Wilkerson on 
July 13 calls for a total issue of 3,000,000 
shares of a single class of common stock, 
with 1,695,0C0 shares going to the bankers 
in full settlement of their secured claims 
The banking creditors, however, agree to 


News of American Securities 


give the noteholder ommittee an option 


to take over the latter shares at $6 a 
share, or an aggregate of $10,170,000 
This means that the bankers will take 52 
cents on the dollar on the face value of 
their claims. The division of stock be 
tween secured and unsecured creditors is 
figured at 63.7 and 36.3 per cent, respec 
tively 

The reorganization would be effected 
under terms of Section 77-B, recent amend 
ment to the bankruptcy laws, which per- 


nt of two-thirds of 
involved 





mits action on con 
each type of credit« 
Missouri-Kansas Belt Railway and Termi- 
nal Company—Authority to borrow $11,- 
000,CCO0 from the Reconstruction Finance 
Corporation to aid in the construction of 
122 miles of track in Southern Kansas 





was sought on July 10 by the Missouri 
Kansas Belt Railway and Terminal Com- 
pany in an application to the Interstate 
Commerce Commission The applicant’ 
said that it had made futile efforts 


during the past three years to obtain the 
required funds among various banks, but 
that it had been limited to contributions 
from its stockholders 

New York State Railways—A petition was 
filed on July 11 in Federal Court at Utica, 
N. Y., asking for permission to reorganize 
under the National Bankruptcy Act. The 
company has been in the hands of equity 
receivers for several years 

Pressed Steel Car Company—G. D. Wick 
and W. A. Bonitz have been appointed 
permanent trustees for the company. A 
petition to reorganize under the National 
Bankruptcy Act had previously been 
filed. 

R. Hoe & Co., Inc.—The firm, printing press 
manufacturers, in the hands of a receiver 
since April 21, 1932, has filed a petition in 
United States District Court seeking per- 
mission to reorganize under the terms of 
the new Bankruptcy Act The petition, 
which was signed by H. M. Tillinghast, 
vice president, is accompanied by a bal- 
ance sheet showing that the company’s 
assets are $9,374,676 and its liabilities 
$9,271,054. 

Schenectady Railway Company—A petition 
was filed on July 11 in Federal court at 
Utica, N. Y., asking for permission to 
reorganize under the National Bankruptcy 
Act. The company has been in the hands 
of equity receivers for several years 

Spreckels Sugar Corporation—The Irving 
Trust Company, New Yorx, and W. B 
Holton Jr. have been appointed temporary 
trustees of the company by the Federal 
court at New York, after the filing of a 
petition for reorganization under the Na 
tional Bankruptcy Act 

United Aircraft and Transport Corporation 
—The plan for reorganization became 
operative by a vote of about 69 per cent 
of the stock at an adjourned stockholders’ 
meeting last week. Assent of two-thirds 
of the stock was necessary to effect dis- 
solution. The vote was in excess of 1,449,- 
000 shares in favor and 351 shares against 
the plan. 

United Cigar Stores Company of America— 
The Irving Trust Company has been ap 
pointed by Federal Judge Coxe, New 
York, permanent trustee in bankruptcy 
reorganization under the National Bank- 
ruptcy Act 

United Public Service Company—A plan of 
reorganization has been arranged for the 
United Public Service Company and the 
United Public Utilities Company in con- 
nection with petitions filed in the Federa! 
court in Chicago recently to reorganize 
under the National Bankruptcy Act. It 
calls for the formation of two new com- 


panies in New Jersey, to be called the 
United Public Service Corporation and 
the United Public Utilities Corporation 
respectively, to acquire the assets of the 


present companies 

The United Public Service Corporation 
would be vested with all assets of the 
United Public Service Company, including 
collateral held by the Middle West Utili- 


ties Company. It would acquire also 148 
055 Class B common shares of the United 
Public Utilities Cornoration to be issued 
in exchange for the $1,792,000 demand 
note of the United Public Utilities Com 
pany and common shares of that company 
held by the Uaited Public Service Com- 
pany. The latter als would surrender 
and cancel all preferred stock held in the 
United Public Utilities Company, includ 
ing any such preferred held by Middle 
West Utilities as part of the collateral 
securing a $5,401,000 note 

The United Public Service Corporation 


would have a single class of stock, to be 
issued in exchange for present securities 
of the United Public Service Company as 
follows: One share for each 100 common 
shares; one-half share for each share of 
$7 and $6 preferred stock: one and one- 
half shares for each $100 of 6% per cent 
debentures; two shares for each $100 of 
6 per cent collaterai trust bonds: two and 
one-half shares for each $100 of the note 
held by the Middle West Utilities Com 
pany, and two and one-half shares for 
each $100 of debt to the Allied Service 
Company ; and for each $100 of notes of 
the City Ice Company of Kansas City 
the Southern United Gas Company and 
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the Western United Gas Company. No 
new stock would be delivered on account 
of any accrued interest on old securities, 
and all provable claims not otherwise 
dealt with by the plan would be assumed 
by the reorganized company. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 

-——Net Profit— Earnings. 
Company. 934. 1933. 1934. 1933 


Alpha Portland Cement Co.: 
12 mo. Ju. 30 *$282,435 *$1,355,797 


American Brake Shoe & Fdry.: 


6 mo. June 30 658,231 241,486 53 p2.53 
Auburn Automobile Co.: 
May 31 qr... *788,071 *532,091 


6 mo. May 31*°1,645,466 *1,109,557 
Bayuk Cigars, Inc.: 


June 30 qr... 311,730 
6 mo. June 30 426,491 


Bridgeport Machine Co.: 
6 mo. June 30 $145,168 *33,502 


Consolidated Laundries Corp.: 


187,982 h2.81 h1.53 
348,716 h3.53 h2.75 


12 wk. Ju. 16 43,093 33,164 .09 .06 
24 wk. Ju. 16 *11,801 2,153 +» pad 
Cream of Wheat Corp.: 

June 30 qr... 201,713 220,292 34 36 
6 mo. June 30 453 535,188 95 89 


Crown Willamette P. 


r Co.: 
Yr. Apr. 30.. 1,129,680 *37,613 15.65 


Com. Share 
—wNet Profit.— Earnings. 


Company. 1934. 1933. 1934. 1933. 
Crown Zellerbach Corp.: 
Yr. Apr. 30.. 1,579,640 *71,428 q6.30 


Finance Co. of America at Baltimore: 

6 mo. June 30 80,638 37,994 ¢.55 c.21 
Fyr-Fyter Co.: 

6 mo. June 30 *1,295 
Klein Co., Inc., D. Emil: 
6 mo. June 30 79,179 71,288 h.69 h.53 
Lehigh Portland Cement Co.: 

12 mo. Ju. 30 24,020 *1,937,427 p.15 
MacAdams & Forbes Co.: 

June 30 qr.. 249,988 223,258 
6 mo. June 30 493,660 381,907 
Minneapolis-H. Regulator Co.: 
June 30 qr... 227,091 23,277 1.04 01 
6 mo. June 30 205,666 *104,979 -82 bee 
Mullins ey Corp.: 

June 30 q 87,758 *30,758 .37 

6 mo. Jens "30 149,307 *157,227 48 
Pacific Finance Corp.: 


*28,827 


-72 64 
1.43 1.06 


6 mo. June 373,77 158,130 43 01 
Raytheon Manpinctestag Co.: 
Yr. May 31.. *175,738 267,925 


Transue & Williams Steel F. Corp.: 

June 30 qr.. 9,806 *23,491 .07 

6 mo. June 30 *6,735 *73,281 ; 
Underwoed Elliett Fisher Co.: 

June 30 qr... 685,810 167,719 .96 18 
6 mo. June 30 1,392,091 300,102 1.95 31 
Union Oil Co. of Calif.: 


June 30 qr... *200,000 1,300,300 india .30 
6 mo. June 30 300,000 200,000 07 05 


Com. Share 


-—Net Profit. Earnings. 
Company. 1934. 1933. 1934. 1933. 
United Corp.: 
June 30 qr... 2,534,614 2,oee os .04 06 
6 mo. June 30 5,074,661 5,933,94: 09 15 
United Fruit Co.: 


June 30 qr...t4,713,000 +4,040, 

6 mo.June 30.46,317,000 $5,073,000 
United Stores Corp.: 
6 mo. June 30 194,334 


Waldorf System, Inc.: 

June 30 qr... 5,673 *131,071 01 
6 mo. June 30 47,309 *108,145 11 
White Rock Mineral Spr.: 


June 30 qr.. 183,991 131,801 63 43 
6 mo. June 30 315,299 258,971 1.06 83 


UTILITIES NET INCOME 
American Superpower Corp.: 
6 mo. June 30 408,733 , p1.36 
American Telephone & Telegraph Co.: 
June 30 qr...28,967,087 33,840,947 1.55 1.81 
6 mo.June 30.61,999,195 66,224134 3.32 3.55 
Cincinnati Street Rwy.: 
6 mo. June 30 160,916 62,738 34 13 
Connecticut Electric Service Co.: 
12 mo. Ju. 30 3,866,474 3,659,946 j3.37 j3.19 


Detroit Edison C 
12 mo. Ju. 30 7,382,837 5,573,948 5.30 4.38 


Northern Indiana Public Service: 
5 mo. May 31 424,220 459,007 
Northern States Power Co. (Delaware): 


5 mo. May 31 2,613,156 2,963,280 
12 mo.May 31 5,437,499 6,428,723 


Com. Share 

——Net Income.——. Earnings. 

Company. 1934. 1933. 1934. 1933. 
Western Union Telegraph Co.: 

5 mo. May 31 1,004,129 2,173,549 96 2.08 


Standard Gas & El. Co. and Subs.: 
12 mo.Mar.31 2,678,131 5,393,068 n... m2.84 


RAILROADS NET INCOME 
Alabama Great Southern KR. R.: 
5 mo. May 31 95,990 *149,434 07 


Atlantic Coast Line R. R.: 
5 mo. May 31 1,809,809 402,245 2.19 49 


Central R. R. of New Jersey: 
5 mo. May 31 _ 118,681 *731,154 43 


Illinois Central System: 
5 mo. May 31*1,361,294 *2,513,091 


Pennsylvania Railroad: 
5 mo. May 31 7,319,722 117,931 55 01 


Pittsburgh & Lake Erie R. R.: 
5 mo. May 31 1,152,363 374,983 1.33 43 


Pittsburgh & West Virginia Rwy.: 
5 mo. May 31 40,764 *210,066 13 
Reading Co.: 
5 mo. May 31 3,489,964 985,862 1.66 s.62 
*Net loss. {Profit before Federal taxes. 
c On combined Class A and Class B shares. 
m On the $4 preferred stock. n Equal to 
$5.89 and $5.05 a share, respectively, on $7 
and $6 prior preference stocks. r On first 
preferred stock. p On preferred stock. s On 
second preferred stoc On shares out- 
standing at close of respective periods. g On 
ounces preferred stocks. j On average 
snares 


Bond Redemptions and Defaults 








ETAILED informa- 
f ton on any bond re- 
eae | demption listed be- 


low, including the ser- 
y ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


MALL amounts of municipal securi- 
ties for payment this month and 
several sizable lots of foreign, city 

and industrial bonds for distant months 
composed the bulk of the announcement 
made last week of bonds to be redeemed 
before their dates of maturity. The 
total for this month is now $80,595,000, 
compared with $12, 525,000 a month ago 
and $12,509,000 in July, 1933. 

Bonds called for payment in July are 
classified below: 
Eee eer wwe iskee $12,285,000 
ee aes 000 
State and municipal.. ‘ 
Foreign ........... 


Railroad .......... 
Miscellaneous 











Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par at 
office of the City Treasurer. Numbers 
called: District 855, 7-16, inclusive, on 


July 1, 1934; District 973, 3, 4 and 5, on 
July 3, 1934. 

Beaver City, Neb., bonds 10-65, inclusive, 
of school district 444s, dated Jan. 1, 1928, 
called for payment at par on July 10, 1934, 
at Greenway-Raynor Co., Omaha. 

Big Horn County, Wyo., bonds 1-29, in- 
clusive ($28,500), of School District 41 6s, 
due July 1, 1944, called for payment at 
par on July 1, 1934, at office of the County 
Treasurer, Basin, Wyo. 

Bosch (Robert) Aktiengeselischaft (Stutt- 
gart), $146,500 of 7s, due Oct. 1, 1950, 
called for payment at par on Oct. 1, 1934, 
at Brown Bros. Harriman & Co., New 
York. Foreign restrictions prohibit the 
transfer of funds to meet interest and 
principal on these drawn bonds. The 
equivalent in reichsmarks is to be de- 
posited with the Conversion Bank for 
Foreign Debts. Lowest and highest 
numbers called: D2029, D2983; M43, M1998. 

Boulder, Col., bonds 6, 7, 8 of School Dis- 
trict 35, dated July 1, 1923, and bond 27 
of School District 52, dated July 1, 1918, 
called for payment at par on June 21, 
1934, at office of the County Treasurer, 
Boulder. 

Bozeman, Mont., various of bonds and war- 
rants, called for payment at par on July 
1, 1934, at office of the City Treasurer. 

Brush, Col., various of bonds called for 
payment at par on July 16, 1934, at office 
of the Town Treasurer. Numbers called: 
53 of Paving District 1, dated Mar. 1, 
1922; 31 of Storm Sewer District 1, dated 
Mar. 1, 1922; 40 of Paving District 2, dated 
July 1, 1922; 4 of Sub. District 4, dated 
June 1, 

Buffalo Cold Storage Co., $40,000 of first 6s, 
due Aug. 1, 1935, called for payment at 
109% on Aug. 1, 1934, at the Marine Trust 
Co., Buffalo. Numbers called: D500, 
D516; M4 lowest, M441 highest. 

Calgary Brewing and Malting Co., various 
of first 5s, due May 1, 1942, called for pay- 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, July 14, 1934 





STOCKS. 
Net 

Sales High. Low. Last.Chge. 

100 Abitibi Pow .......... BI 
1,000 Admiralty Alas ee a Ds a 

Aetna Brew H 

400 Alleg Co pf, wi. 2 os” 25% — 

200 Allied Brew........... 1 if 15% — 

400 Altar Cons ........... 1% — 

100 Amerex _— OB. . 0000 15 4 15% + 


1,000 Auto Ci 


s 
> 
5 
4 
s 
Q 
= 
e 
" 
we 
Oar 


RRS aces i 





300 Bancam 
40 Benf “Ind “4 - e 
300 Betz & Son ...... 
af & Dist vtec. 
650 Bulolo Gold 
400 Cache La Poudre..... 1 1 
600 Color Pictures......... 5 
53,200 Como Mines 
2,000 Cornucopia Gold 
6,100 Croft Brew ...... 
100 Davisor Chim . 
1,100 Dist Liquor .... én 
300 Dist & Brew.......... 
700 Elizabeth Brew ....... 
300 Fada Radio .......... 
200 Flock Brew ........... 
500 Fuhrmann & 


& 
ip 


& 
+11 LL +lei4 


2a 
© 





boo 


RS 
| 
8 


100 Interstate N Gas 
1,400 Kildun Min ..... 












STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
200 Kingston Bar 1% — 
600 Macassa Min 2.35 — 
200 Maytag Co war. 
200 Newton Steel ..... in 
500 N’hampton Br pf 2 
1,100 po a Dist 3 
500 O'Sullivan Rub 7 


3,300 Paramount 
100 Penn York Oil......... 
400 Petrol Deriv ..... er 
100 Polymet Mfg ... 

8,000 Railways Corp.. 

10,000 Rayon Indus, A. 
100 Remington Ar... 


# 
Sibu A 


“kB ax shes’ see Be 





ttle, 


100 Sylvestre Util, A 
4,000 Texas Gulf Prod 
10 Tobacco Prod 


+ 





2,800 United Cigar : .20 + .02 
300 Utah Meta 4 
200 W Indies Sug. 3% — a 
2,800 Willys. “Overland 20.22 + 
ponte manele 10.10 — .10 
INSURANCE. 
400 Nat Surety ........... 50.40 .50 + .09 
BONDS. 
| $1,000 Cent Pub U 5%s, 1952. 2 2 2 — % 
' “7,750 Shamrock O&G 6s, "39.55 45 46 + 6 


ment at 105 on Nov. 1, 1934, at the Royal 
Trust Co., Montreal, for the Dollar Bonds 
and the Bank of Montreal, London, for 
the Sterling Bonds. Lowest and highest 
numbers called: C47, C79 (Z); D5010, 
D5332; M15024, M17745 (A). 


Cascade, Idaho, water bonds 4-8, inclusive 
dated Oct. 1, 1917, called for payment at 
par on July 1, 1934, at office of the Vil- 
lage Treasurer. 


Casper, Wyo., bonds 68-71, inclusive, of 
Paving District 29, called for payment at 
par at office of the City Treasurer 


Charlottesville, Va., entire issue of reser- 
voir 44s, due Sept. 1, 1948, called for pay- 
ment at par on Sept. 1, 1934, at office of 
the City Treasurer. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on July 7, 1934, at office of the District 
Treasurer. Numbers called: 1-216, in- 
clusive, of Ridge Avenue Park District. 


Clovis, New Mexico, bond Ci9 of Paving 
District 4, called for payment at par at 
the Clovis National Bank, Clovis, N. M. 


Credit Consortium for Public Works of 
Italy, $258,000 of extended secured A 7s 
due Mar. 1, 1937, and $144,000 of B, due 
Mar. 1, 1947, called for payment at par 
on Sept. 1, 1934, at J. P. Morgan & Co., 
New York. Lowest and highest numbers 
called: Series A, M2, M4497; Series B, M52, 
M7474 


Fergus County, Mont., bonds 76-85, in- 
clusive, of School District 1, due Jan. 1, 
1941, called for payment at par on July 1 
1934, at office of the County Treasurer 
or the National Bank of Commerce 
Lewiston, Mont. 


Fort Bend County, Texas, entire issue of 
Road District 6 54% per cent bonds, Series 
A, called for payment at par on Aug. 1, 
1934, at office of the State Treasurer 
Austin, Texas. 


Fort Worth, Texas, City warrants to and 
including 11,900, called for payment at par 
at the First National Bank, Fort Worth 


Fremont County, Idaho, entire issue of in- 
dependent School District 2 5%s, dated 
June 1, 1919, called for payment at par 
on July 20, 1934, at any bank in Boise 
Idaho. 

Gallatin, Mont., bonds 114-148, inclusive, of 
funding 4%s, due Dec. 1, 1935, called for 
payment at par on July 1, 1934, at the 
Central Hanover Bank and Trust Co 
New York. 

General Petroleum Corp., $263,500 of first 
58, due Aug. 15, 1940, called for payment 
at 102% on Aug. 15, 1934, at the Bank of 
California National Association, San Fran- 
cisco, or the Guaranty Trust Co., New 
York. Lowest and highest numbers called: 
D11, D1077; M573, M17385. 

Hifi County, Mont., entire issue of court 
house and jail 5s, dated Jan. 1, 1915, due 
1935, called for payment at par on July 1, 
1934, at the Harris Trust and Savings 
Bank, Chicago. 

Kanawha Bridge and Terminal Co., $7,000 
of first 5s, due Apr. 1, 1948, called for pay- 
ment at 105 on July 9, 1934, as carried in 
official announcement, at the Fidelity- 
Philadelphia Trust Co., Philadelphia 
Numbers called: M1l, M86, M148, M231 
M339, M420, M474. 

Kentucky Title Trust Co., various of bonds, 
called for payment at par on Aug. 1, 1934, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 


Liberty Bank and Trust Co., entire series 


FT, FS, FU and FQ of first 5s, due Aug. 
1, 1935, called for payment at par on Aug. 
1, 1934, at the Liberty Bank and Trust 
Co., Louisville. 

Lihue Plantation Co., Ltd., $100,000 of 5% 
per cent bonds, called for payment at par 
on Aug. 1, 1934, at the Hawaiian Trust 
Co., Honolulu. Lowest end highest 
numbers called: D942, D1078; M5, M&03. 

Levelland, Col., bond & of Paving District 
1, and bond 57 of Cleveland Avenue Pav- 


Continued on Page 99 








UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 

————Week Ended——_——_., 

Av. yield on: Julyl4. July 7.June30.June23. 
Notes and ctfs. 
(3-6 months). 
Bonds (3 long- 


term issues). ... 2.90 2.92 2.92 
BONDS?+ 
Outstanding 
July 12, 1934. 
Consols, Panama Canal, Postal 

Savings, MD cs0005anbenneans $831,350,370 
DET 6:5.4:0:5:9:0% 6.5 a dee 6,344,065,7 
SOO 69: 5003408000e8 oheneure 9,332, ‘652, 450 

eS. DOME, 66s.é0%0ccencectes $16, 505 508,06 ,068,520 
TREASURY NOTES AND CERTIFICATES 
Pe RS ren. $6,950,632,750 
Certitiontes ........0«sscceescsc. 1,684,173,150 

WD. 6:0 0040do. dente $8,634,805,900 

TREASURY BILLS 
-—-Issued-— 

Maturit Date. At. Outstanding. 
July 25, 934. ... Apr. 25 4.08% $75,325, 
Aug. :Y 1934....May 2 0. 75,056,000 
Aug. 8, 1934....Feb. 7 0.94% 50,078,000 
Aug. 8, 1934....May 9 0.07% 75,114,000 
Aug. 15, 1934....Feb. 14 0.99% 75,044,000 
Aug. 15, 1934....May 16 0.06% 50,254,000 
Aug. 22, 1934....May 23 0.06% 50,457,000 
Aug. 29, 1934....Feb. 28 0.62% 75,088,000 
Sept. 5, 1934....Mar. 7 0.43% 100,236,000 
Sept. 26, 1934....Mar. 28 0.19% 50,525,000 
Oct. 3, 1934....Apr. 4 0.19% 50,096,000 
Oct. 10, 1934....Apr. 11 0.18% 50,225,000 
Oct. 17, 1934....Apr. 18 .0.19% 50,033,000 
Oct. 24, 1934....Apr. 25 0.18% 50,040,000 
Oct. 31, 1934....May 2 0.16% 50,037,000 
Nov. 7, 1934....May 9 0.15% 50,173,000 
Nov. 14, 1934....May 16 0.14% 50,080,000 
Nov. 21, 1934....May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935....July 3 0.07% 75,167,000 
Jan , 1935....July 11 0.07% 75,235,000 
Jan. 16, 1935....July 18 0.07% 75,144,000 

TOGGE: i. cciniscacgusdensgescuaees $1,454, 126,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. Bearing. Total. 
(Ss eS aK TT Tey 
CT | Sr ere $27,181,618,546 
June BD...... 480,487,870 053,141,414 
MOM Bisviccéc 25,587,812,170  26,155,017,448 
oo Se Se 599,069, 26,118,280,752 

a Bae 25,698,167,820  26,157,509,692 
 ’S eee 25,707,259,320 26,052,375,585 
Ps bcaguséa 24,716,857,851 25,068,052,506 

1933. 
me: sh iieeas 23,450,261,380  23,813,790,736 
a eee 23,161,427,730 23,534,115,772 
See 22,668,932,880  23,050,256,717 
BOGE. Dricvcves 22,671,755,280  23,050,754,554 

*Approximate. 


?For price range gince ie of iosne gee 
THE ANNALIST of Feb. page ms 
last week's he ce oth see eons ¥ hs 
tions, New_York Stock Exchange,”’ this is- 
sue. For list of individual securities see 
THE ANNALIST of June 29, 1934, page 997. 
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AVERAGE PRICE OF 10 HIGH GRADE ' OF GROUP LEADERS 
fbtes ANNALIST WEI We A Pp iY NDAR WEEKS . ? 
oO RAILROAD BONDS OAILY _- . - WERAGES oF Gnev uses 6 CALE te 4% Stocks Combined 4 Standard Oil a 
104 }!04 a - Juiv.H Ls i Hiet ow La 
JUL 18 » yo 7 36.49 ] 7 se 4 2s 
33 INDUSTRIAL STOCKS 3 : 372 364 37 2K 2s 2s 
| | ee eS ae | 14. 37 36.9 a6. } 4. 28.5 25.4 2s 
a . Pee 16 368 35.8 35.9 16. . 2% 7-8 27.8 
ae | jio2 é 17 363 356 358 17. 21 27.5 27: 
| | } | a i 43 STOCKS soy is 36 ¢ 35.4 36.4 1s 28.4 27 7 2s 
| | ‘ | # : | ag C 33 Industrial Stocks S cry —_ 
} z = Seton 18 80> Ap ins ALAS nade 140 | July.High Low Last Ju 26 nage = - 
OOF may JUN JUL est . 1 Jn 7 a is oy oe | . er me ies SS US lee 
| [76 . M PR é ‘ 130% 13. 130.5 128.5 129.9 9% 296 2 
dt toni ft | a 14. 130.2 129.6 129.9 oo 2S oft 
AVERAGE NET YIELD ON TEN HIGH | 16.1296 1274 1277 29.7 29.2 29 
GRADE RAILROAD BONDS j | 17.1285 1268 1274 17. 29 2 29 
. 40-4 } 18..129.3 127.7 129.1 : 0.4 ae 
1934. 1933. 1932. 1931. 1930. 1929. | Dapp ie se " | a8 pa ee 2 Electrical Equip 
June 2 04 4.69 547 4.15 432 456) |< § Dips | Ge : a & Steel Stocks ment Stocks 
June 9... 4.03 4.70 548 415 4.32 4.61 | 2 30°F rr AA w aft P c July.High. Low. Last. July.High Low P 
June 16... 4.03 4.73 545 4.15 1.2 4.58 C an he | bie Sa Oh pia 4 =? boy 2 12.. 226 21.9 29 ) 
June 23 4.04 464 552 4.18 4.3 ) 2 . ‘R i | ed l. 5 24.5 2 99 ‘ 
June 30. 4.02 457 554 4.16 430 463, |« J ease - ! 3 STEEL | 14.. 25.4 25.1 25.2 19 555 50S 3 
July 7 4.02 450 5.53 4.16 4.27 4.60 | @ # j j2 2c ° ike | 16.. 25.1 24.6 24.6 16. 218 212 214 
July i4 3.97 448 5.36 4.16 426 4.60 | | 17.. 24.8 24 3 24.4 17. 29°9 «313 On 
For monthly data from January, 1857, to | ri } leo | 18. 25.1 24 8 2.1 ig 299 217 
January, 1934, see The Annalist of Feb. 9 = ! { 5 Motor Stocks 3 Merchandise 
1934, ge 274, and Feb. 23. 1934, page 349 e | July.High Low. Last H ee 
For chart covering this period see The An- | a 60 i | 12 59.0 58.2 58.2 1 “¢ ~~ : - 
nalist of Jan. 19, 1934, pages 96 and 97 | } hie i . | 13.. 59.0 57.8 58.6 . = 2 2 6 a ‘ 
} ° |} 14.. 58.8 58.2 58.4 ~y- rt 4 25 > 
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Julv. June. May. Apr. Mar. Feb. Jan Seam # = 130% | 3% Rubber Stocks 5 Miscellancous 
12. 103.02 101.48 100.22 99.90 98 55 91.98 the 7. 1 1. % July.High. Low Last y.High. Low Las 
13.103.11 101.66 99.91 98.69 96.72 92.25 Can, ‘ | 2 12 27.3 27.3 39 430 424 42% 
14. 103.12 101.66 100.09 100.08 98.90 97.01 ray 14 640 _—. {200 13 27.0 27.3 1 135 426 43: 
15 101.79 100.05 99.01 97.11 92.26 < a iw Par. 14 7.3 27.3 | 44 34 «43348 
16. 103.08 101.81 100.34 100.00 98.82 97.80 92.72 « x | ols tan alt 18.. 26.4 26.4 16.429 419 42¢ 
17.103.00 100.45 100.00 98.78 97.69 93.32 | ’ 1 Trt, Fae 17.. 26 26.0 26.0 | 17° 494 «641.50 «(41.7 
18.103.09 101.99 100.89 100.06 93.81 é Oo ft A; ” 9 MERCHANDISE 18.. 26.9 26.0 26.9 is. 431 423 42% . 
For complete daily figures from Nov. 2, - | ; 3 Copper Stocks 5 Ral is ks 
1931, to Dec , see THE ANNALIST is- ac { 41402 ? 20 ho July.High. Low Last suis ao ene | 7 
sues ¢ fny 6, 1982, pare 777; epee. 5. oe. = . 4 | 12 9 34.8 39.0 12.. 45.6 45.0 45. 4 
page 74 une 1933, page ; Dec ; dork 3 + C 34.7 35.1 3. 452 44.5 45.4 
1933, page 840) A dad ; Siar S | I° 35.0 35.1 | 14.. 450 449 44: 
Cc 34.2 34.2 : 44.5 3.5 24 
BONDS SOLD ON NEW YORK STOCK W ws —e~ | 2 } 460 34.0 34.2 7 3 9 ‘4 oe 
EXCHANGE = 20% 10 lee 342 34.7 | 1s 444 437 44 
(Par qralue) c Stocks 5 Utility Stocks 
eek Ended Same Week 80 = sf Sy 3 COPPER 140 | Low Last July.High. Lov 
July 14, 1934 1933 | o ancy Pe | | 58.1 12.. 26.3 19. & ry 
Monday $11,355,900 $16,966,200 | | Kad hd 7 wae | «@ 57.4 13. 20.1 19.5 195 
Tuesday 12,343,000 16,941,000 a 60-4 + j30 4 58.0 14..196 19.5 19¢ 
Wednesday 12,217,800 17,670,500 50 | lo ' i; a 57.0 if 19.8 18.¢ 18.6 
Thursday 14,623,200 20,932,100 | ] : ° 56.5 17 19.1 184 18-6 
Friday 9,481,200 17,945,000 Ps | m | 7 56.7 5 190 187 Ik% 
Saturday 3.828.100 8,132,000 3 46 | j40_, 240 {20m 
; fc vechific , oso | NUMBER OF ISSUES TRADED 
Total week $63,489,200 $98,586,800 2 30> Lee Pe fA Pi 300 2 ih, - Week ¢ Weeki, 
< ” - he py aa | Ended ad Le Ur 
Year to date $2, 169,075,200 $1,915,145,060 | | 4 as T iky stawpae a <a lh ‘ : clines < 4. Te 
July 16 9,030,000 16.031.000 | |2 P $3 He Br y fae, war — ’ Meng « — % = 
July 7 11,897,200 18,808,500 £20 20¢ 20 {Zs lio — 18 514 Ble 140 oo 
July 1s 11,261,300 21,398,500 | |” a5 Hfe2 elecrascae = | June 23 179 67 99 95: 
BONDS SOLD ON NEW YORK STOCK | 72 ——— {80 June 30 364 i4 15¢ 96 
age sin ; | July 7 349 3M 162 o 
EXCHANGE | - | | uly 14 453 3s 14: 9 
Week Ended Same Week pee i 
July 14, 1934 1933 10 {10 10 Iso | Daily 
= go $36,149,000 $73,944,000 { = July 12 173 , 14 ¢ 
Government 19,029,700 4,875,800 80 ' 180 son lao July 1 19 54 16 
Foreign 8,670,500 19,767,000 | AF j “RS S UTHMITY ‘is July 14 Ix¢ ¥ 114 43% 
> I f | July 16 67 47 104 65 
Tota! $63,849,200 $98,586,800 607 fy fo PACS hg j6c pr. }30 July 17 129 36 rT ficw 
Pat ss 2 eae | ¢ July 1s . 2s ! 62 
NEW BOND ISSUES , 50 hg 9 on 150. i ty, = as 
(Thousands oO, | lace Leeyet 2 loneil — - 
Week Ended o ss sill 7 >i [ THE Ni NEW YORK TIMES STOCK AVERAGE S 
July 13 July 6 July 14 ‘y | | BY CALENDAR WEEKS 
1934 1934 1933 30 13 | & 
Public utility $35, 006 j | 
Fed. Int. Cr. Bks $35, 000 1 
State and munic 355 3,486 $8,334 | ae | |. | » in 
Railroad 50,000 ! ASON OSFuMUAMI SA SON is —_¥e rt ereiwt z ales aed | 25 INOUSTRIAL STOCK 
933 1934 93 934 | 5 ’ 
Total $38,355 $85,486 $8,334 ran ae 
Year to dat $859,150 $820,795 $372,623 The New York Times Stock Market Averages j 
NEW YORK TIMES BOND MARKET WEEKLY HIGH, LOW AND LAST 
AVERAGE (40 BONDS) woe Ended = 25 Rails.———— —25 industrials - 50 Stocks —, | 
indus Util Com Net J ae > 446 High Low Last. figh Low Last 4 High Low 
Date Rails trials ities bined. Chzge — 23 ad = 4 ae | i b = 7 or Po Ay = bay | or 
> « « * « . . . ‘ ‘ « Ww. o 
July 9 77.86 91.26 83.77 82.69 04 | June 30 35.83 34.50 35.06 137.42 133.7 3 133.99 86.62 84.11 y 
July 10 75.04 91.42 4.14 82.91 .22 | July 7 34.87 32.85 34°70 136.47 132.20 135.89 85.67 83.02 | 90 . 
July 13 tess soee Shae Seee 42 July 14 35.56 34.01 34.27 138.78 135.20 138.23 87.17 84.92 Lp 
uly 12 < 92... 83.36 2 , “ ° . k r 
July 13 78.39 92.1) 84.46 83.34 02 eee Ee. SS AMD LASS si | . 50 STOCK i 
July 14 78.32 92.17 84.56 83.34 July =e ae “ae Goo See ——-50 Stocks 
Wk's rge., 40 bonds—High 83.36, low 82.69 July 13 34 64 34.01 34.42 138.38 ios ~ ies 36°31 4 a5 ro 24 | 
July 16 780 91.99 4.22 83.06 — 28 | July 14 34.40 34.26 834.27 «138.35 137.92 138.23 86.37 «= 86.09) 8H. | 
July 17 77.83 9189 8410 82.91 15 | July 16 34.16 33.44 33.47 137.67 135.84 135.92 85.91 84.64 84.69 
July 18 77.454 «9207 «4.200 «682.99 Os July 17 33.62 33.16 33.28 136.55 135.23 135.52 85.08 84.19 84.40 
July 18 $3.82 33.47 33.74 137.74 136.27 137.45 85.78 84.87 85.59 
DOW-JONES BOND AVERAGES } v 
Peeran 90 eines queletinne Dow-Jones Stock Market Averages |: : 
High Second i WEEKLY HIGH, LOW, LAST 4 25 RAMLROAD STOCK , 
jrade jrade = Publi uw 4 , —~—30 Industrials - ——-20 Railroads-—- ———20 Utilities 70 Stocks . f 
Rails Rails. Util Indus Bonds 1934 _ High Last High. Low. Last High Low Last as | 4 , r \ 
July 12 102.50 «81.99 99.14 97.89 July 7 97.80 94.25 97.32 43.79 42.56 43.57 23.94 23.20 23.77 
wy 3 = 69 81.76 99.24 98.00 July 14 99.35 96.54 99.02 4.67 42.80 43.11 24.13 23.08 23.24 
uly 02.80 81.85 99.29 97.97 D LY . ow | P B 
July 16 102.52) 81.96 «99.17 98.07 ices Sa 90.01 979% 90.2: sone a = “ ae 
July 17 102.65 8146 98.91 98.01 joly 12 so SS = ac 68 23.38 39.81 “4 
July 18 102.57 81.24 (99.09 = 980) je My ey ee 43.54 42.80 23.31 39.84 s 
July 14 99 20 98 i 99.02 43.27 £3.00 23.2 39.82 9 
IN MOS‘ —_ uly 16 98.5 96.9 0 3.07 42.19 22.59 38.97 r 
= = pete SoTeye SPRL July 17 97.75 96.50 96.79 42.33 41.82 22.53 385.8: 
eek ended July 14. 1934 “ july 1s 98.45 97.18 98.26 42.66 42.23 22 7 39.4% 
Volume Last Chee 
Columbia Gas & Electric. 71,200 Wk —2%, Shares Sold, New York Stock Exchange 
Alaska Juneau 65,600 22% ) WEEKLY TOTALS AND DAILY AVERAGES 
Chryster Corp 53,500 415. + Week Ended RAILROADS IND. AND MISC 
Montgomery Ward 50,900 291, Ltt, 19 . . “ . . apr =i wep eres gk, seh, 
Nat. Distillers Prod 47:900 218; uu | 93 Total . Daily Total Av. Daily Total Av. Daily ial 
General Motors 35.900 32 ‘ Proms 2 356,005 65,927 3,343,895 619,240 3,699,900 685, 167 pany. SHARES 
General Electric 39,500 20%, June 30 277,830 51,450 2,723,215 504,299 3,001,045 555.749 j OW NEW YORK STC 
Borden Compa ny 32,600 281, 14 July 7 200.072 45.471 1,693,771 384.948 1,893,843 430,419 — 
U. S. Steel 31,800 39% 4 \ July 14 297.720 55,133 2,510. 190 464,85) 2.807.910 519.98: | 
Nat. Dairy Product 30, 60K 18\ i DAILY TOTALS | {4 
For monthly data on the Axe-Houghtor r DAILY. et —YEAR TO DATE | | i| 
Weighted Average of Industrial Stocks July 1 we as 2 Tee io 217 ~_ * 395 = } \ 
from 1863 to 1929, see THE ANNaList of Jan. | July 1% $1,120 452'890 534,01 217,816,573 400:675.507 | aw 
16, 1931, page 177. For corresponding figures Sule id 17700 176 630 194'330 218'010, 905 4102 917'36, ‘ 
on the Axe-Houghton, Adjusted Index of In July 14 64,640 525,080 589,720 218,600,623 409.304 33; ~~ 
dustrial Stocks. see THe ANNaList of Jan July 17 63.40 553,25) 616,650 219.217 ¢ Hy 415 291 0500 ‘ 
16. 1931, page 16% Tule 18 25 791 454 440 49016 219.707 43° 193° 327 1 3 
Um 
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Business Statistics 























: UPE on GOVERNMENT RECEIPTS AND EXPENDITURES 
' . iE THE UNITED AVERAGE DAILY CR » (Thousands of dollars : ah se After 
ECONOMIC CH — - 1 PRODUCTION ’ m*Bmmergencs i ann ena Exp 
wh te ; { (Barrels) ' ‘ 1933 Receipts prey ergel oe seamen “ne 
O1ESH Ie ae Kia cSt Ce 3,214 99,6 rok ye SH m mpepe 121.928 
a Roots of =| (These “ee skeet aie pen 22 ee 171,066 ee rat et —7/808 
(2910- mereiai ncameiel $0” *°""Week Ended. | September ........... 320,999 247,652 500,055 —140,229 —244,414 
lig i ay 14, July 7. July 36, | Gober... 27 255,642 395,871 0: 2'955 —290'559 
Business 1914= Paper Bond Stock Prices ode July A 1933 October ..... 861 505 906 499,420 2,955 S07 
aii Activity 100.) Rates Yields High Low Texas Quota 1934 1934. : November wisdnewea ‘a “1 949 '902 712.90) 82,492 —308 507 
bo . 68.0 8 144 4.61 9.56 9.24 | Panhdle 58,600 100 be} | December ............ 332,39 9,902 
an ° Oe * on % ss 
, te ta te thi oe Br : 1934 . 208.007 38,382 769.624 
oS oe te oe ie] Pen 1500) 1139) 10870) | Jamuars a a a a a 
F 6 2 S17 10.35 900 | West hepa 4" om : i bruar- -205, an! 9' R06 610,233 259,679 —190,130 
Ap! 64.0 S826 5.17 10.22 | 51,250 54,750 58,200 e y 03 160.424 449,809 —792 145 
; 92 2.09 4.83 11.10 | 2 cen 25 4 . 420" 103 44 i 233 a.6t8 300.1 
er ae mc ay ae ee fe ed April ese §=—oeeie Base) Tas.2r) ©3670 
yd Rs3 6102 «14S 446 1LSD 10-98 sow ‘.\) 59/500 481150 _ 53,150 | May 501 007 310,162 423, 106 ens fies 
sas Ce ee crete “.) 3307250 1197350 126.500 | June ee iim au a 
“a 2 ’ ‘5 5D -5) | 4 
Oct. ai wim an un ae | _ Total. . .1,042,100 1,027,800 1,066,300 1,140,850 | nmin aoe 
- ; O38 150 4.81 11.78 11.26 | 050 5€0,450 587,750 | y Harbor National Veterans ; 
Des a5 1 | Quis. ..... ance lee ee Depart. Treasury Harbor National Vete Aah Seni - ei el 
1934 foe bas rerey "08,750 12,350 31450 — pro nae 5,061 32,531 55,310 0 13,662 $5.510 196 618 
‘ 2.30 | ss “¢ 88. , 5,000 ’ aoa I . ' oot ‘ ; 82,992 25, ¥ 171, 266 
Feb. Tot We 130 428 1231 tap | No La” <1 S890) 4's59 35.000 $1800 | Aug oc: Begre | FRM BB HO'85 iat) — snot 3.619 40,800 247/35 
Fet >.4 t « see : | 4 Sas.. ’ i EO v ee ‘ + +5 ’ 3 4 79.636 152.2% ¢ 5, 
Mar 3s.9 i i” 21 12.07 11.60 | festern. ¢ 108.860 103 4 30.950 ye Se erase 28,762 9,233 §,045 eae So'ses oad 11,190 40,006 205,906 
9 « . : y ; : ; . 32,947 x 7. fe 2 -< 106'87. ¢ 
May (70 ie 108 403 inée thon | Wyoming. 33000 3 woo ‘smo 6Tmo | Rov: Se | fae 
June *T7.4- * 108 3 ; |} Montana... y D 3'200 2'550 -_ 
gures f r issues of Pep, | Colorado... 3,000 3,80 1934 532 6,138 21,772 «31,734 1725 
paver figures THE yet issues of on | Soar Mex tS gas'aee sis’seD 431700 MR. v050:6 20, 708 oe rer 51.8 20 .en3 40610 32,066 10.865 1st -oe8 
) : ne: ———— hee * Bi : 36. 39,057 18,567 } : 
Hor chart covering, the, ate paiad agg | CAMOrnin S60) SS.am SH AEN | BRR co i a a me ae wee meee 
~ ist of Jan. 19, 1934, pages } Total. Apr. |. ‘ k : vane Bane 34 18,3: ; 
THs Pw NALIST 0 4 | {Excluding Genres. §Excluding Michigan. yay rate a bb et in'ees ee 47.799 24'339 121,339 31,245 310,162 
| tEffective July _ ee ’ , aaa me 
ANSPORTATION (27) EMERGENCY EXPENDITURE: 
TRA (Thousands pc. | PER CENT CHANGES IN ae ite sili ind rrr FCA ccc RFC ™ — oy! 
“ OUTPUT FROM CORE , : 3.965 0 2 oe 27,731 6 5 
5-Year ture "Ind WEEKS OF PREVIOUS YEAR (7) aay “i BaF 314 oo 1300 2737 (26.44 133 2737 re 
al ce ee t. .... 19,016 406 241 ’ En 5/307 240 7,504 : 
1934-  (1929-33)-AVEE. | Weex ended Sulyi4. July7. June30. June23. Junel6. Bept. .... ous 534 12'598 25,000 7/504 5.307 240 2653 ahi 
Week ended July 7 7 | New Eng...— 9.8 —11.3 6.7 —49 — He Nov. .... 37,20 4 10824 0 32'575 243'584 644 2,800 , 
Total car loadings = be 9 Mia. a... 27 + 6S 4+ 27 + ] t 73 | Dec. ..--170,946 , niet 
Grain & gr. prod 9 | Cent Ind Reg—1.0 — 0.3 + 2.6 + 5. 4 1934. ; ume same 751 5.435 
Coal and coke a5 ‘3s West Cent..+ 0.7 + 16 +53 +i4 tilt egies 246,989 a CU 0 24.332 146.763 33 3.388 54.416 
tees pee em 336 27.7 | South States— 4.2 — 4.2 + ‘7 | Feb. ....204, 453 1981 27313 76.222 ; ‘15 
? i ducts 336 464 —-27. Sou 1.7 1.5 —0.3 -- 0. 273/481 578 2,453 51 27,513 52. 565 1,780 5,019 175 
vat to July 15,920 19,750 19.4 | Pac Coast.4108 1119 Tt: 1 +98 +74 | Wer 260,319 ae 8S £2 SS luni 216 3A 
Gamer ped 000 18.5 -20 +48 +55 | May ....193, 941 «10,501 «3,771 «41,958 168,588 ; ; 
ape. Been $40 3/628 — & tire U.S.— 0.0 +12 +20 +48 +55 | May ...-193,06) 941 ! ; 
Coal and coke a = PY En ial ae eminsess of evetite, 
Forest products 10.27 13,084 21.4 | COAL AND COKE PRODUCTION (: aia ae CRUDE RUBBER Ge) 
Manuf. products 3, = ds of net tons) BUILDI RI € : 
ty eremeng _ we iene: eo eres 1933. 214 Cities. N.Y¥.City.  215C mises | (Long Tons) Setieten 
eo uM p ‘ | " . 5 P ; 
"eet ue woo a8 | a ee” | ee ee Geeme epeee | imports, Me fad 2 
aes cane ages Feb. .. 10,409, 040/707 17,798,441 1933 mports. om rea 
P. C. of scoematives 7 87.5 —11.8 | Bituminous coal 5 5,530 | Mar. |: 13,757,734 4,040.7 m3’ Lat? .... 31,110 = 22,906 = 428,915 
. 4 77.2 4.0 —H. .. 5,118 6,275 , ,035,514 22,09 | January .. - 
Cag cts Fy regan oa| Eee woes Mey. aa gee | Shee | Bebra oo ue Ree Shee 
a > ; 447,039 $1,799, —25. oe "702" "304. ae ’ x 
to June | si _-#. 47,00 | anthrnclte.” 657 1,143 676 | June .. ae ora'ans 10 eos 30) 484,891 rere 19,459 re prog tty 
~ yy Bee ne 1,056,611 1,450,017 —27.1 ja average. 131 190 135 po § **  57°49'338 5,249,530 32,301,868 | May : 22, a 50743 397 562 
ao. es Ne fe ae 10 12 13 | Sept. .. 22.617,412 9,626,292 32,243,704 | iar [Ic] 44/200 50/184 = -384'044 
a “Fair | Daily average 2 2 * | Nov.':) ivgrsioss 10748633 28.021°688 | August’. 722.2.: om Ee ote 
; 1 OF oe O70 i ; 24,915,270 September . , , aoe 
year to June 1: Return 52.2 | IMEN Dec. .. 15,970,495 8,944,775 nope 43'016 31'906 402'147 
“ Eastern District 2.75 5.75 - as | PORTLAND CEMENT (5) . eee ———  —— - October cone 2 448 29' 162 410,992 
Southern Dist 2.11 5.78 “$53 | (Thousands of Barrels) Total .$231,863,426 $81,812,850 $313,676,276 povember seeee 2 ry 420'147 
Western Dist eH Pee 92.4 | Production.—,—Shipments.—,—§ Stocks. — ece - rr 
Total U. S “1934. 1933. 1934. 1933. “1934. 1933. 1934. $4,488,544 $20,825,055 | Total 411.615 404.300 
RAILROAD EARNINGS (27) | Jan. . 3,779 2 958 3.778 2.502 19.547 20,624 Jan. .. $16,336,511 $4,488,544 19.598 94 | . 
(Class I Railroads Feb. . 4,168 3510 21, 422 21/298 Mar. .. 19,804'760 5,700,245 505, 1934 
5,257 3/684 4,618 : ar. .. 19,804,760 5,700,245 "230/666 | 5 enmee, tiie aides 
Thousands) Mar. 7 6,492 4,949 421,557 20,54 Apr. .. 22,704,9 oto, '825,268 | January wed , 157 
OWE a Mar | AR RE SRE BARE oa 1 eee Ce in ee ey 
— edt: te ecieeapen 2 | aoe ‘| 45,662 «© 44'947 408239 
< 929 9 | June cose GET 19,848 . ee — > | April iwnee 5, ’ ; 
Avge. mile oper eel Ray} eset aig | July . esas o2i) 5994 «e+. 22,078 NEW PAID-FOR LIFE INSI RANC vs OF | May 47.954 43,012 409, 250 
Freight revenue ee = 045 23,911 | Sent “aS ‘ 5.638 .... Sei7 ee Py | 42 UNITED STATES COMPANIES (26) | June q t 
*Y enger rey mares) <t Ua <v, b * 8 see aa : pERY J | ; ; - 
Passeng Y — an 1 | nos awes 5.0% j 4,463 csoe ee (Thousands of dollars) a PNEUMATIC CASINGS—ALL TYPES (39) 
ainten. of way.. 35,080 90133 -grags | NOV: ~ ---- $82 ---- S46 --- 38700 MOR, Cntinncy.IntucteielGvenp. Tot 431 As estimated for the entire industry by 
Mainten, of equip, S673 Seid: aeaga | Dec «+++. 3526... 8 —— ——'| Jen. .... R873 168,212 ee (Ste | As ee a gM erg Rac oo 
Transpor. exp... 96500 $582 SEE | Total. GESTS 1 O4OB ce eee March .. 435/308 187761 if'345 @s0-414 Stocks 
aNnsSpO exp 7D, oF F : 
$210,011 $200,187 $181,578 | $End of month. April... 423/608 188/462 2711 628,778 | Ship- | Pro- End of 
« « e ) . Ad! sore . eevee : é - a * 
accrued tax? Moe 2530 «= 05) | BANKERS’ ACCEPTANCES AND COM June ’!... 446435 198.088 | 4005 erz76 | 1983 seeases | 3:4maee 7,236,845 
Uneoll, rey 117 94 2a MERCIAL PAPER OUTSTANDING July “""" Gy7'a59 205°780 42,456 666,095 January 2,506,585 ya or 
t me. $50,023 $43,548 $51,557 | (End of each month. Millions of dollars) | JUIY --.-. $21,888 229,545 34,437 on peeyary ":!2'091'878 2'037'899 7280 BTS 
J atin income 0,022 a3, 080 svus , : 3 '0 , { ‘2 é ; 
an one rime 39,495 32,265 41.043 Bankers’ 7 ema x ner. a 418°990 212,452 25,920 657,362 April 3,653,943 3,123,404 775.134 
i - : Adj. for ° 2 ead ‘wane 202, 843 41,48: J ay ov, l. x . . . 
ee Se or Var. Actual. ‘Var. | Dec: |... 406533 ioe'oga Salees | fabioee | June ‘Sierie  S71s'e8 6'844:006 
a guy “ me So 2 | ao 4,707,085  4'993,609 7.069574 
“Passenger Cars-—. —-Commercial Cars-- 645 85 87 Total. .5,134,522 2,320,874 357,206 7,812,602 | to. pon aS i» 3,999,239 7,594,506 
1933. “ Production Regis. Production. Regis. 662 84 3 * | oo ce ies '338'or} 3,428,658 8,461,735 
Feb 90,577 69,46 2, 20E v, 59 Jan. ..... 435,676 32,67: 4 if December 3531/12) ¥ ‘ 3 ¥ 
Apr 130025119808 813321108 fe | Heb.) BASES Hogans Besa a8 075 " 
Macy 181/98} 160,242 32'851 20,925 £26 97 96 | Mar, .... 526,280 228,107 33.241 787,628 | 1936 a 
Fast 09 106 | April anuary 398 3,921,587 _9,684,: 
— waa mae 797 4 2 226,013 40,989 7911544 | January 3,222, 921, 
July... ieee lastess 3 123 122 | May ..... 524,54 yt ee ;| Seer 3,284,910 4,335,092 10°725,032 
‘ sep 6S 6S 779 5 211,473 57,812 762490 | February 3,284,910 4,335, 
—_ gr pos] 40.646 28,807 725 130 128 June .... 493,205 ‘ , | wee 4'299'962 5,180,122 11, $50. 661 
ux 99,109 eo 29" 281 710 133 ‘ r (5) sri '4'438 378 4. ¥ 
, 158,687 157.976 33,926 31, souvent « rem 1'438°3 731 
Sept 105.748 136,326 29,208 eo 688 109 118 (Thousands) May 5,331,699 4,456,223 11°126.567 
Nov pe on ant 5 194 18'$80 Month- end Stocks. — Spindles Note: Revised basis, due to more com- 
Tove FI 92t 5.624 29,104 mene | 771 704 108 110 Co sig ctive | plete reports under NRA. Figures previous] 
| Feb senses 704 117 as cmeod. Mills. joe. Total. During | published for 1929-33 covered reporting 
1934 34 3 | a rane 656 133 = 1933. Bal les. Bales. Bales. Bales. Month. | members of Rubber Manufacturers Associa- 
Jan 113,652 61,242 = Het April ....... 613 609 139 = : © 1,499 10,021 11,520 23,754 | tion, representing about 80 per cent of the 
~ ri e . “ see ’ 9 | a oOo ew 
Feb en <=, 569 589 + ist | 222 in Yi9 «139% 10,827 23,669 | industry, and may be converted to n 
— gas Gat 233 900 ee ria 38,882 | June ........ 534 wa - Mar ‘. 495 1,343 81901 10,244 pee | basis covering entire industry by multiply 
a a oo 219.163 57.876 741.800 | UNITED STATES POSTAL SAVINGS (4) | Apr.” 470 1,372 8.152 aor bay or} | ing by 1.25 
5 32, b 4 D ‘ . . ay... 8 : 71 x 
June = $215,000 ‘a 06 Galien (Balance to credit of depositors at end of , ~~ Abe 697 1,398 6,310 7,708 3. COMMERCIAL FAILURES (1D 
ee eS eee eee a Aus:. So ti ius Goes eee Liabil- 
‘RES illions llars) 589 «1160 ‘ § 88% eo then 
LOBES (21) > eee oF Se Aug... rf 26,002 -——Number.——, 
i Week meet is | 1200.8 ‘942.5 665.6 2784 16s 193° sept... Sot 1361 gars 10;836 25,875 1933. 1932, 1931. 1933. 
‘des. ieee. teak. | GOR: ---- Loans, See Gene Sied teed We | Nov... 475 LbTe 10411 11,985 25,423 genre, 2919 3.458 3.316 $79,100,002 
: sat j : 1200.0 1/112.7 705.3 302.7 169.5 Dec... ‘ 20,51: res iat ae? ebrua “Tes 3951 Som 48,500 212 
Trade Groups 255 | rm '*1'197.9 1/158.4 722.1 313.8 170.2 154.3 —_  ——  - Marct ee 316 3903 Sheers 
Retail -. 118 ef 27 | May. *1'1903 11788 142.6 3280 172 Iss Total..6,210  ... oe ee ** | April i. # ‘ ‘971.573 
m 19 15 27 | May 4,197.3 1,178. : ‘ .-1,909 2,788 2,248 47,971, 
ns ee 42 86 | June + GIBS-1 784.8 347-4 175-3 153-6 | yp os.es3 | uy. vcs: F808 Z7e8 2248 47,971,573 
Other commercial "| 19 Z = | July LITT 848.3 4227 186.5 160.1 | Jan... is 10s ©8639 «10.298 26,355 | July ie 276 bee 42.776,049 
rr 121 ‘396 | AUE , : j ¥ 89.8 160.3 Feb.... 47: , ’ , 26. 504 August . 1,472 a ‘ . 5 
396 | Sept. | 11889 870.8 598-1 1028 Ter i‘- ti: O 6|6S septembe 1116 2,182 1,936 21,846,906 
Total United States. .211 181 | Sep f 0.8 538.1 192.5 161.6 | Mar... 5 ’ 26.451 | September 116 2, : 
Geographics! Divisions 4, | Oat bad Se SRS | gap RP ge | Gorse He te ee 
sexe England, 1s 71 HS | Dee: ---- «++: SARS OURS Os Os oes | er. I Ot CU Ce | December ||./'1'132 2/469 2°75 27°20. 
_ - , 36 | * r > 7 yl ‘ . 
South Atlantic = i 3 | KECONSTRUCTION FINANCE COR- DOMESTIO RAILROAD EQUIPMENT 1934. 1933. 1932 1934 
enn ral ig opie oF 33 74 PORATION ORDERS (1 f | January 1,364 2,919 3,458 $32,905,428 
Centra ast = 5 6 ions liars.) Reported in Railway Age o anuar’ re, y 5 to 
Central Wesi 2 3 rf (End of month. in — yaa "aon July 14, st 7, ieee ray & qebruary -- re tt} 538 err on 
Western 36 2s 44 1934. 1934’ 1933 acl — ao, -++ 4,002 1,921 2816 25,786,975 
396 sub- met o15 12 | May ap: ; 2, 
y } <d States 3 181 306 | Total loans and su >. yht cars. . ; 1,015 1 7, 32 8 2,688 23,868,295 
ee ee | payments’. .--*2.447.9 2.4136 1,509.0 | Sreent cas ges ig NOW 19,050 | June 1,033 1.64 
: *Revised payments ; . oe 
*Subiect to revisior 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of July 9, 1934) 


Electric Cotton 
Car Steel Mili Power Automobile Lumber Cloth Combined 
Week Ended 1933. Loadings. Activity. Production. Production. Production. Production. Index. | 
Sealy Wau. ccccccccccsccccces 66.0 85.2 97.6 63.4 74.5 §272.1 99.0 
1934. 
Effective weights .......... 25 25 20 10 10 10 
Adjusted weights .......... .22 ll 51 04 05 OT és 
BMD Bhs ccc ccccccccccccccces 64.5 79.6 99.5 68.3 57.5 79.9 4.8 
BND GTi oc ccceseccccscse 65.6 62.8 99.7 82.2 55.6 +78.6 +83.8 
A Rs Peer +63.2 40.4 99.6 39.3 54.7 *49.1 *76.9 
SUBY 14.0.0. cr ccccvccccvcces *61.9 41.6 97.3 72.7 53.7 *76.9 
For figures —;, 233 5, 1929, to Jan. 20, 1934, see THs ANNALIST issues of June 1, 1933, 
page 773, and May 11, 1934, 


page 
$Cotton cloth  ciection: as compiled by Cotton Textile Institute, substituted for cotton 


forwardings. 


RATE OF Goanesees IN THE STEEL INDUSTRY 








———_———-As Estimated by 





——Dow-Jones— — Amer- Amer. 
Week U. 8. Week Be- Iron & Week N. Y. Iron Metal. 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
July 2.. 41 50 45 June 25.. 44.7 June 30.. 46 42.0 June 26.. 48 42 
July 9.. 24 22 23% July 2.. 23.0 July 7.. 22 26.5 July 3.. 21 22 
July 16.. 28 28 2 July 9.. 27.5 July 14. 130 31.8 July 10.. 27 28 
July 23... ‘os July 16.. 28.8 July 21. July 17.. 28 28 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
July 7, June 30, July 8 Cinetates only power generated by the elec- 
1934. 1934. 1933. tric a'é ht ons power .~ uy proper 
051 45, and impo Does not include power 
Geeta one ae peed. 3. a 3 45.003 generated by traction companies. ) 
wee ‘ bi 80:668 106,227 90,035 (Thousands of kilowatt hours) 
Coke .... 1. 4,136 6,418 6,300 | week 
pooest eos .eee-- 17,443 24,257 21,851 Ended: 1934. 1933. 1932. 1931. 
we seeccseesssccuees 29,372 34,875 18,036 | May 12.1,643,433 1,468,035 1,436,928 1,654,303 
Merchandise, 1. . . 137, 160,567 146,760 ay 19.1,649,770 1,483,090 1,435,731 1,644,783 
Miscellaneous eB TG 197,568 250,954 201,967 May 26.1,654.903 1,493,923 1,425,151 1,601,833 
June 2.1,575,828 1,461,488 1,381,452 1,593,662 
Carloadings (total).519,807 644,572 543,510 | June 9.1,654.916 1,541,713 1,435,471 1,621,451 
Week ended July 14, 1934—Estimated total, | June 16.1,665.358 1,578,101 1,441,532 1,609,931 
*608,000; corresponding week in 1933, 648,206. | June 23.1,674,566 1,598,136 1,440,541 1,634,935 
June 30.1,688,211 1,655,843 1,456,961 1,607,238 
COTTON CLOTH PRODUCTION July  7.1,555,844 1,538,500 1,341,730 1,603,713 
July 14.1,647,680 1,648,339 1,415,704 1,644,638 


(Cotton Textile Institute) 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended. 1934. 1933. 1932. 1931. 
Mar. 31........ 79,913 24,528 33,600 87,200 
Wacdéuese 89, 31,629 33,800 88,200 
Me Mir coceces 91,224 40,732 28,200 91,100 
Me Misceceves 91,664 43,653 29,400 88,000 
a Lcaueced 99,336 49.081 29,500 66,300 
MP Brcsccevs 90,277 51,436 46.900 66,900 
May 12........ 79, 51,671 47,700 66,000 
May 19........ 75,550 55,801 48,500 65,200 
May 26........ 76,281 52,660 50,300 65,200 
MD Be ccocsee 54,185 40,584 45,400 66,300 
53,283 47,500 67,000 
55,496 48,000 63,300 
58,689 49,300 61,300 
59,638 27,800 56,000 
, me 22,200 56,800 
...-66,632 58,022 24,900 56,000 
Bac! -~7¥ oof, an from Jan. 28, 
1933, to h 31, 1 and corresponding 
figures for 4 1931 and 1930, see E 

ANNALIST of April 6, 1934, er. 


1 
Back figures—See THe ANNALIST of May 
11, 1934, page 756. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- 
sale tive 
Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index 
July 18..129.3 111.2 99.6 113.4 107.0 105.9 

1934. 

May 8..118.1 101.8 106.4 108.8 111.1 97.9 
May 15..114.4 102.1 104.0 106.8 1106 96.6 
May .102.1 100.8 100.0 101.0 1114 90.6 
May 29.. 97.2 99.7 97.3 98.1 1.8 87.7 
June .. 89.7 98.2 949 94.2 112.9 83.5 
June 12.. 948 97.3 94.0 95.4 1145 83.3 
June 19..101.3 97.5 93.4 97.4 115.1 84.6 
June 26..108.8 98.8 93.1 100.2 114.7 87.4 
July --108.5 101.0 92.7 100.8 4 88.7 
July 10. .102. 97.7 91.6 97.1 1913.6 185.5 
July 17.. 97.0 95.6 90.9 94.5 1154 81.9 


ee figures—See THE ANNALIST of Jan. 
, 1932, page 38, and subsequent issues. 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-———Week Ended—_,, 
July 13, July 6, July 14, 
1934. 1934. 1933. 
a melting, aver, 
aily quotations.$11.75 . $11,75 $12.00 


GOLD AND SILVER PRICES 








ld. r-—Silver.—. 

Week Dollar U.8. 

Ended uiva- 

July 14: London. lent. ury. London. N. ¥. 
High .. - 13s 34.77 35.00 20%d c 
Low . none ad 34.76 35.00 20%d Cc 

Jul 

Hen Slats 11% 34.76 35.00 204d 4 
Low ...137s 11 34.76 35.00 20nd 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


--Crude Runs to Stilis.—, -———- Motor Fuel Stocks.——_—_, Cracked 
Week ¥».C. of §Average Total {Unfin- Other Gas and -——Production.—, 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 
June 16.... 89.7 2,375 52,395 6,993 4,300 104,263 95.6 445 
June . 89.7 2,420 51,820 6,941 4,250 105,580 95.6 445 
June 30.... 89.7 2,335 51,405 6,715 4,200 106,223 95.6 464 
July . 89.7 2,341 50,364 6,905 4,150 $107,121 95.6 459 
July 14 . 89.7 2,406 49,817 6,760 4,100 108,914 95.6 481 


§For per cent reporting only. 


tAmount contained in naphtha distillates. 








MONEY RATES a 


————Time Loans.—_—___—,, 
-—tCall Loans.-—, —-60-90 Days.-—, —4- -6 Months.—.——4-6 Months. a ceptances,{ Days. 
Daily Daily 


§Dally 
High. Low. Avge. High. Low. Avge. 









NEW YORK CITY 
Prime Com. Pap. —Bankers’ A® ~, 


Daily 


Da 
High. Low. Avge.High. Low. pron High. Low.Avge. 


1934. 
Week Ended , sen a - 
, aa 1 1 1.00 1 88 1 x 88 1 : 's te . 
a... 1 i 100 1 ‘1 4 @ 1 #1 #10 & & 19 
WEE Bos coeee 1 1 1.00 1 88 1 % 88 1 1 1.00 fs fe 19 
July Mincfscs B 1 1.00 1 88 1 88 1 1 100 te 19 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 


MONEY RATES IN NEW YORK CITY 
a Money.—, , ay 4-6 90- 


ay Mos. Day 
Time Com. §Ac- 
1934. -_ ‘High. Low.Last. Loans. Paper. cept. 
3 2S ie ae ae 1 1 is 
July 13..1 1 .. a 1 1 ts 
[See eee 1 1 is 
July 16.. 1 1 1 1 1 1 is 
July 17.. 1 1 1 1 1 1 ts 
July 18.. 1 1 1 1 1 1 is 
tBest names. §Asked rate. 
S8EXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All New Other *“*Coun- 
Member York Reserve try"’ 
1933. Banks. City.t Cities. Banks 
pS Rr b 286.2 254.2 43.4 
Feb. ...... 417.3 74.5 291.0 51.8 
March Not available. 
a ee 9. 150.2 129.4 99.5 
ME ¢660e0 319.1 106.0 132.0 81.2 
SUM ..... 363.1 68.9 198.0 96.2 
. ee 435.7 43.2 252.9 139.6 
ro Seer 565.5 101.8 312.3 151.3 
og rn 674.5 155.2 371.5 147.8 
OSE. w cece. 758.4 149.0 437.9 171.5 
) re 794.1 129.8 474.7 189.6 
Dec. 765.7 96.0 472.6 197.1 
1934 
POM, avsces 865.7 146.8 476.6 242.4 
Feb. ...... 890.8 118.3 569.1 263.4 
March ....1,375.1 432.2 645.5 297.4 
April 1,541.0 454.6 736.4 350.1 





$Beginning with April, 1933, figures relate 
to licensed banks only. {Central reserve 
city banks only. | 


VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 


Week -~Pound (France)—,_—tDollar—, 

ended High Low wry Low 
June 23.........61.6 61.4 59.4 59.3 
June 30...... oan 61.4 59.4 59.3 
omy 7%... 61.7 61.4 59.4 59.3 
July 14. 61.5 61.4 59.4 59.4 
July 16-18. .....61.5 61.4 59.3 59.3 


tBased on — quotations _ for 

France, Switzerland, Holland and Belgium. 

SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 





Total Farm §State & 

1933. Corporate. Loan. Municipal.Other. Total. 
ws ,157 9,500 2,850 64,507 
a ss0 ce 1,400 16,936 19,650 
or i aed 13,347 16,517 
Apr. ... 17,335 ee 8,554 25,889 
ay ... 3,584 .. 40,010 43 — 

June ... 59,642 10,900 208,948 150 279,640 
July ... 52,894 35,000 .940 1,250 117,083 
Aug. ... 14,050 . 31,550 45,600 
Sep. ... 8,911 18,000 36,903 63,814 
Oct. ... 3,100 ... 55,592 58,702 
Nov. ... 6,511 81,746 88,257 
Dec. ... 15,601 1,299 57,000 

1934. 

Jan. . 5,983 5,000 36,792 47,775 
em, soe Ee if 000 59,063 79,121 
Mar. ... 13,770 3,000 80,506 ,276 
Apr. ... 28,241 15, 000 100,164 143,404 
ay ... 28,823 2,500 61,410 .... 102,733 
June... 9,420 if 500 101,586 .... 122,506 


tating funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 














‘Tuly 14, 1934 July? 1998" 
u , 1934. u 4 
se en SPUN tnd Vale. High. Low. High: oe ae oe 
2397 sovereign)..... . y ‘ 5 oe 1 ‘ 
8.2397 AUSTRALIA (sovereign)... 4. 4.03 0S ¥ 4 as % - of ; 
8.2397 UTH (sovereign) 5. 5.06 5.08 50 oe eae 
root wry at Joccccceccce d — << ‘ -0570 ‘Oraate 
wegegoccecesscce .0859 j y ‘ .085644 -OT75 d 
ERMAN eeasn).. .3842 .3829 355 .3790 .3470 $350 
OD acts bay BP ccccccece 6784 .6TT4 -6789 .6776 ‘ .5650 
ehecenenenee ; .1367 -1368% .1366 on 
1.6931 CANADA (dollar)t 1.01137 1.00882 1. "01137 rites ‘tore on 
4 BELGIUM (belga) .2338 -2334 .2338 -2330 -2020 .1950 
.32669 ORC din Sas} .3260 ont, .3257 -3252 .2835 .2705 
S537 SWEDEN (krona)... -2602 : 2597 ‘Seni 2 * 2495 00 
4537 EN ne 2254 (2250 (2263 2252 2160 .2075 
4537 ORWAY .2536 -2531 .2545 2533 2435 .2335 
.23824 AUSTRIA dgeniitings -1900 .1898 -1900 1900 -1625 .1600 
"1899 D (zloty)........ -1900 .1898 .1900 1898 .1625 .1600 
.05016 ES SLDVAKIA” (crown) 0416 -0415% .0416 0415% .0431 .0424 
.0298 YUGOSLA (dinar)... d .0229 .0230 0229 .0200 .0195 
.0748 PORTUGAL ‘(escudo)....... .0463 .0465 65 .0445 .0434 
0101 0 RR 0103 0102 0103 0102 0092 :0088 
-2961 HUNGARY (pengo)......... .2977 .2985 2980 -2550 -2500 
.0426 LT a Doevceces -022444 .0224 .0225 0224 .0210 .0205 
“6180 "esa .3800 .3793 .3812 3800 .3625 -3562 
ae HONGKONG oe dollar) .3800 3787 .3825 3800 .3562 3280 
pea SHANGHAI (silver dollar). .3437 .3412 .3462 3443 .3150 2900 
.5000 MANILA (silver peso)...... 4975 4975 4975 4975 4987 4975 
.9613 STRAITS 51 MENTS 5037 snes 
ollar ngapore......... d d .5968 5950 .5600 .5500 
84396 JAPAN (yen)............+++ .2993 .2993 -3000 2995 .3000 2912 
1.4479 COLOMBIA (gold peso).... .5850 -5650 .5900 .5850 -8850 ‘8850 
.7187 ARGENTINA (paper peso)§ .3375 -3375 -3400 3375 .3650 .3550 
5 .“ i oe v9 oe 2475 — _— 2450 ka oe 
.2026 RAZ paper milreis - A .0850 F 0800 
Do free inland......... 0675 0675 .0675 .0675 yo moa 
d cans (gold peso)........- 1025 -1025 .1050 1025 .0871 .0831 
4740 BD CBEED . occeccccccccceses 5 .2375 .2375 2350 -2050 -2050 
1.7510 URUGUAY (gold peso).. . -8050 8050 6750 .6600 
‘8440 MEXICO (silver peso)t..... 2786 .2786 2786 2786 2837 2815 
tDemand rate. §Export rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
‘ July 12. July 13. July 14. July 16. July 17. 
Bagiand: High ............. sundial $5.04 $5.04 $5.04 ¥5.6asy $5.00% gebe® 
SN pcaracténearccencscuns sib ed woes 5.038% 5.031: 5.03 5.034 5.047, 5.031) 
I 2a nas os sannanadowannawssiean 5.04 5.04 5.04 5.04% 5.04 5.04 
France: High .......... esencee seeeeee -0660 .0660 .0660 06! 0 .06604% 
Se ataeasakdsones piensa cc aa o65e% 0660! "0660 
DE icssvrsccdcabinstetseansnenees -- 0660 065 .0659 0660% ‘0660 
[taly: — cto nsannesnnes ccccecesoces aD .0858 -0858 § .0859 -0852%4 
EMD ccccocecccccece cccccccccccccccccs CO0I 085T%  .0857% 0858 “085; 
:0859 0858 0858 0858% 0 ‘Osset 
j .3839 .3842 45 .3838 3855 
“ .3836 -3836 .3832 -BBA5 
é .3837 .3840 3837 3835 .3851 
J -6778 .6778 6783 -6783 -6779 
d .6774 6777 6777 .6780% -6775 
‘ .6776 -6777 6782 .6782 -6777 
‘ .2337 .2335 2340 .2338 .2338 
é -2334 .2334 2335 .2336 .2336 
4 -2336 -2334 .2339 .2338 .2336 
a .3260 -3260 3267 .3266 -3263 
j 3258 .3258 .3261 .3264 .3261 
‘ .3260 .3260 3260 .3264 .3263 
1.0107, 1.01073 1.01137 1.01201 1.01169 1.01169 
peandesdsneseny TUTEDTIISIS222 1.01010 1.01010 1.01073. 1.01105 1.01105 1101073 
a Sabb eetecataanes santaedannan .. 1.01073 1.01041 1.01105 01105 1.01105 1.01137 
tipein Sedbcennehseeeencueenionnel anne -. -1368% «1 3 1370 137 -1368% 
BED cocccccccoccesesoeseces . . 2 -2994 2994 
tArgentina (export rate)............. .3375 .3375 .3375 3400 .3400 3460 
tArgentina (free inland rate)........ -2462 .2462 -2475 2475 -2475 2475 


§Demand rate. 


tClosing rate. 


SOURCES OF DATA 


(1) Railway Age. 
ration. (4) Federal Reserve Board. 
6) United States pepertmnens of Labor. 


(11) Dun & Bradstreet’s. 
vey. (13) The Wall Street Journal. 
of Metal Statistics. 
(18) American Petroleum Institute. 
Department of the Interior. 
Conference Board. 
(25) American Zinc Institute. 
of Railway Economics. 
Association. (30) Index Number Institute. 


(2) Commercial and Financial Chronicle. 


(26) Association of Life Insurance Preside 
(28) Interstate Commerce Commission. 


(3) The F. W. Dodge Cor- 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) Th 
(9) American Institute of | Steel | Construction. A : oa ao 


(10) Crams Automotive Reports, Inc. 


(12) United States Department of the Interior, “ 
(14) Engineerin Geological Sur 
(16) American Iron and Stee 
(19) American Railway Association 
(21) Silk Association of America. 
(23) American Metal Market. 


News-Record. 


(15) America. B 
Institute. cee 


(17) Aberthaw Company. 

is rt et et tates 
ational In 

(24) Federal Reserve Bank of inn Gea 

. (27) Bureau 

(29) Rubber Manufacturers 

*Subject to revision. tRevised. 
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Bond Redemptions and Defaults 


Continued jrom Page 95 


called for payment at par 
office of the City 


ing District 2, 
on July 1, 1934, at 
Treasurer. 

New Mexico (State of), bonds 68-82, in- 
clusive, of territorial institutions 4s, dated 
July 1, 1907, cailed for payment at par on 
July 1, 1934, at the Chase National Bank, 
New York. 

New Orleans, La., 9300,C00 of constitutional 
4s, due July 1, 1942, called for payment at 
par on Jan. 1, 1935, at the Board of 


Liquidation, New Orleans. Lowest and 
highest numbers called: DJ5, D1974; M18, 
M8999 


Northern New York Utilities, Inc., $18,700 
of first lien and refunding C 6s, due May 
1, 1934, called for payment at 104% on 
Sept. 1, 1934, at the Chase National Bank, 
New York, or the Northern New York 
Trust Co., Watertown, N. Y. Numbers 
called : C40, C109; D513; M34 lowest, M3564 
highest 


Portiand, Ore., bonds 44776-44825, inclusive. 
of improvement 6s, dated May 1, 1928 
called for payment at par on Aug. 1. 1934. 
at office of the City Treasurer 


Pueblo, Col., various of paving bonds, 
called for payment at par at the First 
National Bank, Pueblo. 


Remington Arms Co., Inc., $124,500 of first 
A 6s, due May 1, 1937, called for payment 
at 101% on Aug. 13, 1934, at the Chase 
National Bank, New York, or Lee Hig- 
ginson Corp., Boston and Chicago. 
Lowest and highest numbers called: D59, 
D781; M96, M8174. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
July 5 and July 11, 1934, at office of the 
City Treasurer. 


St. Benedicts Abbey (Mt. 
$13,500 of first 5s, due Aug. 1, 1942, called 
for payment at 101 on Aug. 1, 1934, at 
the Title and Trust Co., Portland, Ore. 
Numbers called: D13, D27, D43; M12 low- 
est, M91 highest. 


Secorro County, N. M., bonds 16-29, in- 
clusive, of School District 12 6s, dated 
July 1, 1916, called for payment at par on 
July 1, 1934, at office of the County 
Treasurer, Socorro. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Aug. 1, 1934, at office of the City Treas- 


Angel, Ore.). 


urer 


Sweetwater County, Wyo., $55,000 of school 
district 6s, due July 1, 1944, called for pay- 
ment at par on Aug. 1, 1934, at the First 
Security Bank, Rock Springs, Wyo 

Tacoma, Wash., various of loca! improve- 
ment bonds, called for payment at par on 
June 15 to June 28, 1934, at office of the 
County Treasurer 


Tide Water Associated Transport Corp., 
$90,000 of first lien marine equipment 5s, 
due Feb. 15, 1937, called for payment at 
101% on Aug. 15, 1934, at the City Bank 
Farmers Trust Co. or the Chase National 
Bank, New York. Numbers called: M97 
lowest, M1782 highest. 

Union Mill Co., $20,000 of 6s, due Oct. 1, 
1939, called for payment at par on Oct. 1, 
1934, at the Hawaiian Trust Co., Honolulu. 


Lowest and highest numbers called: 
D198, D216; M12, M168. 
Wenatchee, Wash., bonds 286-289, inclusive. 


of Local Improvement District 103, called 
for payment at par on July 2, 1934, at 
office of the City Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Babbitt Brothers Lands, Inc.—Funds for 
payment of interest, at rate of 5 per cent 
per annum, are now available to deposit- 
ing holders of first 8s, due to 1940. Over 
75 per cent of holders assented to recent 
readjustment plan. 


Chicago Evening Post Building—Plan of re- 
organization dated Dec. 7, 1932, was de- 
clared operative June 29, 1934. Plan pro- 
vides for exchange of first leasehold 6s, 
due 1947, for new 6 per cent non-cumula- 
tive income bonds due July 1, 1947, and 
ratable issuance to depositing bondholders 
of certificates of interest representing 80 
per cent of the 1,000 authorized shares of 
the new company. 

Consumers Rock and Gravel Co.—In default 
on July 2, 1934, interest payment, on issue 
of first 6s, due 1948 

Corpus Christi Properties Co.—In default on 
Dec. 1, 1932, interest payment, and June 


1, 1933. principal payment, on 
first 6s, due to 1943 


Escanaba Traction Co.—It has been an 
nounced that plan for extension of ma- 
turity to Jan. 1, 1939, with interest in- 
creased to 6 per cent, on issue of first 5s 
due 1934, has been declared operative 
Interest due July 1, 1934, at rate of 6 per 
cent, was paid 


5,000 East End Avenue (Chicago)—Principal 


due Oct. 1, 1933, paid in part Interest 
due April 1, 1934, paid on a two-third 
basis on consent of holders of first 6s 


due to 1942 

Granada (The) (Brooklyn, N. Y.)—The Con- 
tinental Bank and Trust Co., New York 
is making a distribution of $194.13 per 
$1,000 of first 6s, due to 1938, that matured 
Sept. 22, 1932. 

Laclede Gas Light Co.—Interest due April 
1, 1934, was paid. On July 10, 1934, com 
pany notified holders of 5s, due 1934, that 
plan providing for extension of maturity 
for five years, at the same rate of inter- 
est, would become operative July 23, 1934 
A cash payment of $21.60 per $1,000 bond 
would be mailed by the Boatmen’s Na 
tional Bank, St. Louis, to registered own 
ers of certificates of deposit, as of that 
date. 

Michigan Sugar Co.—15 per cent of prin- 
cipal paid July 1, 1934, on issue of deben 


ture 6s, due 1934, and balance extended 
for one year. 
Norfolk Southern Railroad Co.—Interest 


due Jan. 1, 1933, to and including Jan. 1 
1934, on issue of equipment trust 4% per 
cent certificates, Series F, due to 1937 
purchased by receivers. Similar offer ex- 
pected for coupons due July 1, 1934, in 
near future 

Philadelphia & Western Railway Co.—In 
default on July 1, 1934, interest payment 
on issue of first 5s, due 1960 

Pittsburgh Parking Garages, Inc.—Interest 
due July 1, 1934, on issue of first 6s, due 
1945, was paid 50 per cent cash and 590 per 
cent in three-year scrip. Similar payment 
was accorded July 1, 1933, and Jan. 1 
1934, coupons. 

Realty Foundation, Inc.—From proceeds of 
sale of collateral, the National City Bank 
New York, is prepared to make a pro rata 
distribution of $95 per $1,000 bond, issue 
of guaranteed secured 6s A, due 1938, hav- 
ing Feb. 1, 1933, and subsequent coupons 
attached, on presentation of bonds and 
coupons. 

Realty Foundation, Inc.—Funds are avail- 
able at the National City Bank, New 
York, for distribution on undeposited 


issue of 


guaranteed secured 6s A, due 1938, at rat 
of $95 per $1,000 bond, having Feb. 1, 1933 
and subsequent coupons attached 
Rock Isiand, Arkansas & Louisiana Rail 
road—In default on Sept. 1, 1933, interest 
payment, and March 1, 1934, principa) 
payment, on issue of first 444s, due 1934 
St. Lewis, Iren Mountain & Seuthern Rail- 
way Co. (River and Gulf Division) 
J. P. Morgan & Co., New York, are in 
receipt of funds to pay May 1, 1934, inter 
est on issue of first 4s, due 1933. Payment 
was authorized by a recent court order 
616 Madison Avenue Apartment Hotel Build 
ing (New York)—Court order directed dis 
tribution of $721.86 on each $1,000 bond 
Oct. 1, 1931, issue of first 64s, due to 
38. Payment will be made by the Con 
tinenta! Bank and Trust Co., New York 
2,100 Pacific Avenue (San Francisco)—Non 
depositing holders of first 6s, due to 1941 
receive 51 cents per dollar of bonds, as 
result of sale of property, purchased by 
bondholders’ committee. Depositing bond 
holders will receive a 100 per cent equity 
in stock 





FINANCIAL NOTES. 
For calculating margin and loan require 
ments under the new Securities Exchang¢« 
Law, the July issue of The Investor’: 


Pocket Manual (published by The Financia 


Press 


of New York, 116 Broad Street, New 
will contain two margin and loan 
and the low prices since July 1, 1933 
active stocks and bonds listed on the 
York Stock Exchange and thirty-six 
mportant Exchanges. 

Abbott, Hoppin & Co., 120 Broadway, New 
York, have prepared for distribution an 
analysis of Sterling Products, Inc 

Blyth & Co., Inc., 120 Broadway, New 





York, have prepared a circular of municipal! 
bonds 
Brist« & Willett, 115 Broadway, Nev 


York, are distributing a list of baby bond: 

Recent developments in finance and busi 
ness are interpreted in the current View 
and Reviews issued by Harriman & Co., 111 
Broadway, New York. 

Hoit, Rose & Troster, 74 Trinity Place 
New York, have issued their July edition 
of Facts and Figures relating to New York 
City bank stocks, insurance and other ove1 
the-counter securities. 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared their semi-annual re- 
view of New York City bank stocks. 

James Talcott, Inc., 225 Fourth Avenue 
New York, is factor for the York Silk Mills 
Inc Paterson, N. J 


News of Foreign Securities 


TOCK prices on lead- 
ing European Stock 
Exchanges were ir- 
regular for the week 
under review, Paris 
and Berlin showing a 
slight net gain, while 
London prices’ de- 
clined. The London 
index is 19.37 for July 17, against 19.88 
for July 10; Paris, 41.26, against 41.22: 
Berlin, 26.20, against 26.15. Activity 
has been restricted, and the week closed 
with all markets dull. 

Barclays Bank, Ltd., of London — The 
bank, in its statement as of June 30, 
shows total resources of £396,831,785, 
according to cable advices received by 
the bank’s representative in New York. 
Deposits were £364,311,803. The bank’s 
cash position is given as £55,540,094. 
Of the bank’s investment account of 
£101,605,913, holdings of securities of, 
or guaranteed by, the British Govern- 
ment account for £97,200,598. 

Banco de Londres y Mexico—Stockhold- 
ers have approved a proposition of the 
directors to increase the capital by 
3,500,000 pesos. Of this sum, more 
than 3,000,000 pesos already has been 
subscribed, directors announced. 

Handley Page, Ltd.—For 1933: Net in- 
come, after expenses, depreciation and 
other charges, £20,441, equal, after 
preference dividend requirements, to 
3.51 per cent on £7,500 ordinary stock, 
against £8,135, or 4.08 per cent on 
£199,144 preference stock, in 1932. 

International Tea Company’s Stores, 
Ltd.—Pamphlet report for year ended 
April 28: Profit of £570, 861, after de- 
preciation, interest and other charges 
and after deducting £100,000 for re- 
serves and £25,000 replaced dividend 
equalization reserve. This compares 
with a profit of £564,728 in the pre- 
ceding year. After deducting dividends 
on preference shares and interim divi- 
dend on ordinary shares, there was a 
balance for the year of £274,164, which, 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Week end. July 14, 1934.. $8,670,500 aca Ly 000 
Week end. July 7, 1934.. 7,871,500 
Week end. oury 3 15, ) 19,767,000 a $5000 
1934 to date. A 378,313,000 40, 262,000 
1933 to date. 1425, 122/500 50,608,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week one. outy } 14, 1934. _ ro 110.56 110.86 
June, 19: 110.06 110.06 


| 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris Berlin 
OS ree 20.8 44.20 24.30 
BEE a. -30 w9:6:90\6:0 21.08 44.27 24.39 
ME ME 5 625000004 20.82 43.41 24.15 
ce ae 20.92 43.10 24.25 
meee Be. ..... 20. 42.71 24.39 
EE cnchondeds 19.41 41.14 25.32 
SUMO BB. ....ccces. 20.01 41.81 25.82 
SE 042005605 20.08 42.12 26.37 
CS 19. 41.45 26.27 

Ss SR 19.47 40.79 25.96 
MEN 6.0:0:060.00008 19.88 41.22 26.15 
July 17 .. 19.37 41.26 26.20 

Back figures may be obtained upon re 


quest to THE ANNALIST 


Foreign Government Securities 





- -IN LONDON——— ~~ -——— IN PARIS———.,. —IN NEW YORK 
British 3%% British 24%% British 4% French 3% French 5% German German 
War Loan. Consols 1960-1990. Rentes 1920 Amort. Govt.54%4%. Rep. 7% 
. a eee ere £103% £80 £114% 77 fr 95c 113 fr 40c 38%, 51% 
fo ae 104 805, 115 77 fr 37¢ 113 fr 38%, 51% 
\ 2. eer 104% £01, 115% 77 fr 45c 113 fr 50c 37% 50 
July 12....... sos ae 80% 115% 77 fr 45c 113 fr 55c 37% 495% 
: 2 re 104 i 11544 77 fr 40c 113 fr 75c 37 50 
July 14.. . Ex. closed 38% 52} 


with balance from previous account of 
£427,578, made a total of £701,742. 
After provision for final ordinary divi- 
dend for year ended April 29, 1933, 
amounting to £247,389, and £500,000 
income tax provision, there was a bal- 
ance of £404,353. 

Lazard Speyer - Ellissen — The banking 
house of Lazard Speyer-Ellissen of 
Frankfurt-am-Main, parent house to 
Speyer & Co. of New York, will be 
liquidated Oct. 1. Notice to this effect 
issued by the firm says that impaired 
health prevents its head, Herbert Beit 
von Speyer, from conducting the busi- 
ness and that his associates, nearly all 
members of the Speyer family, there- 


fore have unanimously resolved to 
liquidate. 
Miag Mill Machinery Company — Fo: 


1933: Net loss, after expenses, depre- 
ciation, writeoffs, interest and other 
charges, 549,514 reichsmarks, against 
net income of 151,790 reichsmarks in 
1932 

—— Karstadt, Inc.—Year ended Jan. 
31: Total sales of 189,141,260 reichs- 
marks; balance of profit for the year 
available for distribution under the al- 
location plan was 2,924,900 reichs- 
marks, after taxes, depreciation, inter- 
est, charges in connection with reor- 
ganization and other deductions. 





ALL FOREIGN 


(European & So. Americar.) 
Bonds 
Shares 
Scrip 
Coupons | 
| 


A Complete Service for 
Banks ard Brokers 


Carl Marks & Co. 


Incorporated | 
NEW YORK | 


CHICAGO 
208 So. La Salle St. 32 Sreatway 








See Page 106 for quotations — 
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OPEN MARKET 


FOR UNLISTED SECURITIES. . 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the 


index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 







































FOREIGN SECUKITIES FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES GOVERNMENT & MUNICIPAL BONDS 
Key. Bid. Offer. | Key. Bid. Offer Key. Bid. Offer. | Key. Bid. Offer. 
157 Alpine Montan Steel 7s, 1925-55. 79 80 157 National Hungarian Indus. age. DOMINION ISSUES PHILIPPINE GOVERNMENT: 
18 Austrian dollar bond coupons (de- TS, W943 ..-.-- 0. seer e-seeeeee 60% 62 59 Dominion of Canada 4s, 10/1/60...101% 102 183 4%s, 5s 99 100 
faulted) .... od CW ce 157 Poland 6s, 1920-40, small......... 70 72 
157 Austrian Government 7s, 1957. aeese 68 69 157 a og. onan ere ad hes PROVINCIAL ISSUES oy , 3 ar 
157. Austrian dollar pond coupons. ow orto Alegre (5, 19G5............. 1 y 59 Prov. of Alberta 4%4s, 1935........ 100% 101 = oe = 91 94 
mm Bank cf Colombia 7a, 1947 or i048 22% 24% | 157 Relehgbank snares «..000°0 2% 2% | 50 Prov. of Alberta 48, 1956.--..-. sam oy | 92 Alabama Sy 
94 Bogota Power & Light 6%, 1947.. 19 20 18 Rima Steel ....................... 3% .. | 88 Prov. of Alberta 5s, 1/15/39....... 99% .. 92 Alabama 5-55.100% 4.30% 
157 Brazil dollar bond coupons....... ow... 157 Rima Steel Corp. 7s, 1955....... 59) = 59 Prov. of British Colombia 5s, 1943 98 99 110 Alabama 29% 
157 Brazil 4s, 1910........ ‘a vas Ce ae = semnneen coupons ry Pree oO ot 66 Prov. of New Brunswick 4s, 1936..102% .. = A a y ie 25-% 
157 Brazil 5s, 1895.......... ‘ ow BW & Rumanian shares .. -. OW .. 66 Prov. of Ontario 4s, 1960.......... 102 103 ee Seen i/38 981% 100 
3 Brazil funding 5s, 1931-71, sterling 62 : on ——— imp. $ loan Sis & 6%... i 3% #8 Prov. of Ontario 4s, €/1/60....... 101% .. ian pieres es ” ow... 
#4 Brazil funding 5s, 1951....... 61% 62% | 157 Russian War Loan 5%8, 1915/16... 1 12 | 66 Prov. of Ontario 4%s, 1944........ 108 110 Alabama \ 100 
157. Brazil dollar funding 5s, 1951..... 62, 62% . caets Cen oo 22% at 88 Prov. of Ontario 5s, 5/1/59........ 114 105 Alabama 5 3 99 100 
1357 British & Hung. Bank 7%s, 1962... 55 57 $t Sao Prulo (Brazil) 6s, 1943.... |. 22 b+ 4 66 Prov. of Saskatchewan 5s, 1 - 9% .. 105 Alabama State Bridge 6s Ow ; 
taf Gudepert Gs, 1008................. a Gg | S83 Se euls (ivest) G. i00....... 2 «782 | 66 Prov. of Saskatchewan 5i%s, 1946.. 97 98 49 Alabama, all issues ow 
%4 Buenos Aires scrip........... ose OW oe Geeilan Geter ceed pons....... ae 88 Prov. of Saskatchewan 5s, 5/1/39.. 99 os 109 Alabama. all issues ow 
157 Buenos Aires scrip............. =e om 3. 157 Styria 7s. 1 tas coupons....... 18) as 59 Prov. of Saskatchewan 5\%s, 1946. - 99% 100% 49 Birmingham 5s, 1944 Ow 
3B Call Ta, 1947. ......-.cccccees - il 37 Tyrol Hydro Elec. Power 7s. 1952. — 105 Coosa County 6s 98 
58 Callao 7%s, 1944............ eS 8 - Tyrol Hydro Elec. Power 7s, 1952. s 6¢ MUNICIPAL ISSUES 105 Dallas County 5s, any ow 
A RL AR, EE = = 157 Upper Austria 7s, 1945........ 1. 82-83 8&8 Montreal (City of) 4%S, 1946-50... 99% 100% | 109 Dallas County, all issues yd 
18 City Sav. Bk. (Budapest) Am. shrs. 3 oe 187 Vienna és, 1952................. 89 90 66 Montreal (City of) 5s, 1942 2208 105 nore re (City of) 6s, any GH s. 
8 Se we —-% = Al REAP LTE 8 Toronto (Sity of) Se 4/1/08...... 10s 109 | 108 Jasper Shs, 1847 in * 
sere ee eeeee . . 7 o “o ° al 1 issueB.......- 
157 Colombia scrip, old..... : br GERMAN DOLLAR BONDS = Wiseleee’ (Gas oh of) omc estas 91% oe 4 Jefferson Co. 6s, 1944 5.50 
x2 Costa Rica Pacific 7%s, 1949... 16% 83 Bavaria 6%s, serial................ ow BW 88 Winnipeg 5s, 10/1/43.............. ore 110 Jefferson Co 3S 5.75¢ 
73 Costa Rica Pac. Rwy. fdg. 5s, °49. 25 35 83 Dortmund Municipal Util. 6%s, 48. OW BWI re % 1 131 Jefferson Co. R 5.10-1% 
157 European Mtge. & inveatment 7s, ‘ 73 German Drawn & Mat. Dollar Bd. OW ee CORPORATION ISSUES 109 Limestone Co., z . = 
1966, Series B...............+.. eo 61% 42 German Drawn and Mat. Dollar Lns OW BW 109 Madison Co., all issues ow 
137 Farmers Natl. Mtge. 7s, 1963... .. 56 57} 84 German Drawn Bonds, 1933-34. owt 147 Abitibi Pow. & Paper 5s, 1953, c/d 29% 30% | 105 Marshall County, any Ow 
18 Ford of France.... ecsece 3% 3 73 German Defaulted 1934 Dollar Coup ow. 41 British-American Oil 5s, 1945...... 100: 101% 109 Marshall County, all issues .. OW 
157 Ford Motors of France........... 314 3% %4 Germ. Defaulted Dollar Coups., '34 OW .. 41 British Columbia-Tele. 5s, 1960. 10314 10445 92 Mobile W. W. & Sewer 414s, 1939.. 844% .. 
157 French 45, 1917.............+-+0:- 56% 58 18 German Dollar Bond Coupons...... ow .. 41 British Columbia Power 5%s, 1960.. 103! 1044, 105 Montgomery 5s, 1957 84 
157 French 4%8, 1932, A............. 59 6014 144 German Dollar Bonds ............ Ow BW 147 Brown Co. : Seer 5 $2 Montgomery 5s ‘ 77 79 
157 French gs 5s, 1920 ween teens 74% 75% | 1517 German Dollar Bonds ............ ow BW 41 Calgary Power 5s, 1960...... 98% 99 109 Randolph County, all issues Ow 
157 French 5 errr rr . 173 we 157 German Doilar Bonds coupons. Ow BW 147 Calgary Power 5s, 1960........... 98144 993 110 Randolph County, ail issues. . ow 
157 Graz 8s, 195 CaaS On adh tonndocendéa 85 86 94 Germ. Int. & Ext. Bds. & Coupons ow .. 59 Canada Atlantic Rwy. 4s, 1/1/55.. 86% 87 1 Selma, all issues ‘ Ow 
73 Guatemala ts “and scrip.........-. ow... 52 German Atlantic Cable 7s, 1945.... 39 412 66 Canada Atl. Ry. Ist 4s, 1955. . 84% 85% 110 Shelby County, all issues.. Ow 
18 Hungarian dollar bond coupons. Ow 38 Hamburg Amer. Line 6%, serial. 90% .. 41 Canada Cement 5%s, 1947......... 95 96 110 Sumter County, all issues ow 
157 Hungarian dollar bond coupons. ow $1 Hamburg Amer. Lines 644s, serial. 90 ie 147 Canadian Int’l Paper 6s, 1949..... 69 70 109 Tallapoosa County, all issues ow 
157 Hungarian Central Mutual Credit 88 Hamburg Amer. Line serial.. OW BW 59 Canadian Natl. Ry. 4%s, 7/1/57...108% 108% | 110 Tallapoosa County, aii issues OW 
a (We  60460000600060 00600640650 46% 48 52 Leipzig Overland Pwr. a 7 1946. 53 55 41 Canadian Pacific Ry. ys, 1944.... 921 93 109 Tuscaloosa Co., al! issues... Ow 
157 Hungarian Consol. mepeataeeiet TMs, 83 Leipzig Overland Pwr. 6\%s, 1940... OW BW 147 Dominion Gas & Elec. 6%, 1945... 64 65 110 Tuscaloosa Pub. rfdg. 6s. Ow 
DES cb Wtgcthvecdaseavadeocnente 7 39 83 Munic. G. & E. of Recklinghausen 152 Dominion Gas & Elec. 6148, 1945... 63% 64 110 Tuscaloosa County, all issues. . ow 
83 oe I ‘& Exch w wi PRR ies es rere Ow BW i Dominion gue 8 Elec. Sips, 1945... 64 64% | 05 Walker County, any Ow 
eecese otes' * ominion Square 6s, 1948.......... 6 58 1s 
157 Hungarian Discount & Exch. Bank 4 Fostost’ (oe § Germany BS. . OW Bw 147 Donnacona Paper 5 =n 47 48 ARKANSAS: 
Te, 1963 .........-e0ss + 41% ge peepee trees BW 88 Grand Trunk Pacific 3s, 1/1/62. 92% 93 69 Arkansas G. O. 5s, 1938-39 91% .. 
157 Hungarian Italian Bank 7i4s, 1932. 78 : 83 Rom. Cath. Welfare Inst. 7s, 1946.. p ad BW 81 Grand Trunk Term. & Cold Stge. 69 Arkansas Revenues 41s 62 63 
157 Hungarian Italian Bank 74s, 1963. 544% 56% 83 Stettin Public Util. 7s, 1946........ OW BW NY er 10 63 Arkansas Highway 4345 : 72 73 
4 ee Lane a" y ras, rea 47 re Ree ee ee es oe ner a pager Pow. of N. F. 68... 34 95 128 Arkansas Higeway 44s... escciens ae 69 
§ nternational Ry. of Cen merica Ke 7 cCo! rontenac Oil 6s, 940 weees 103% 1044 iS Arkansas Highway 4%s 74 75 
M. 5s, 1972. : 67 GERMAN INTERNAL SECURITIES 147 Manitoba Power 544s, 1952 185° rH 69 Arkansas Highway 4i<¢s 74 75 
157 1. G. Farben Industrie shares. 21% 22% BOS 3. G. DOOD ccccccccesececes iw BW 152 Minn. & Ont. Paper 6s, 1945, c/d.. 223 24 128 Arkansas Highway 4%4s........... 68 70 
#2 Italian consolidated 5s. 72 72% 144 Deutsche Kommunal with rights. >OW BW 147 Nova Scotia Lt. & Pw. 5s, ... 98 9914 63 Arkansas Highway 4\s ‘ 75 76 
157 Italian consolidated 5s.. oo © 72% 144 German Govt. with rights......... OW BW 41 Ottawa Light, Heat & | ag 5s, 1957.103% 10416 63 Arkansas Highway 5s 78 79 
84 Jugosiav funding 5s. 1956 eececcece ow... 144 Hamburg with righ BW 147 Ottawa Lt. Ht. & Pr. _ eS 103% 104% 69 Arkansas Highway £s 78%, 79% 
42 Lithuanian Liberty Loan 5s, 1935.. 70 80 144 Bremen with MBoccecccocccce BW 147 Ottawa Valley Power Sus. 1970....10644 1071, 128 Arkansas Highway 5s........ 74 7 
157 Lithuanian Liberty Loan 5s, 1935. 72 ee 144 Leipzig with rights....... coccececs ow BW 143 Power Corp. Se. 1957.............. b 86 85 Arkausas Highway 5s.. 75% 76% 
157 Lower Austrian Hydro Elec. Pr. 144 Munich with —. BW 147 Price Bros. 6s, 1943 bds........... 97 151 Arkansas Highway 5s OW BW 
64s, 1944 ...... 8&3 84 144 Cologne with rights ow BW 147 Price Bros. 6s, 1943, c/d........... 95 69 Arkansas Pensions, ai! issues. Ow 
#2 Mexican National Rwy. 4s, 4} 4 4% 1 German bonds without rights...... ow BW 59 Shawinigan Water & “Pr. e. i968 94 94% 85 Arkansas Pensions ........... 7.50% 1.208 
157 National Central Savings Ban “of 157 German redemptn. loan w. rts..... 67 70 147 Southern Can. Power 5s, 1955..... 10 107 63 Arkansas Rd. impvt. dist. elig. 64 
Hungary 74s, 1962.............. 564 «58 157 German red. loan without rights... 24 27 41 Southern Canada Power 5s, 1958...105 106% 76 Arkansas Road Diste exec 6214F esr 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y¥ a ~~ Bros., 14 Wall St., N. Y. Phone| 96—The Bankers Bond Co., Inc., 4th and | 126—L afee Planters National Bank & Trust 
Phone Digby 4-1389. 27 State St. Ector 2-1768. Market Sts., Louisville. Phone L. D. 60 Madison Av., Memphis. Phone 
Boston. one CAPital 8950. 46—Dunne & Co., 40 Wall St., N. ¥. Phone 227. A. T. & T. Tele. Lsv) 4. 7500 ; L. D. 218 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. BOwling Green 9-2180. oS-Lawte & Hall, Jefferson Bldg., Greens- | 127—W aon, Sullivan & Co., 404 Louisiana 
Ph. HAnover 2-2033. See Front Cover.| 47—_Ed. C. Wright & Co., 49 Wall St., N. ¥. } ro, N. ©. Phone L. D. 972. St., Little Reck, Ark. Phone 9113; 
3-H H 25 Broadway, N. Y. Phone HAnover 2-1166. | an... ¥. Loan Cnr, Jefferson Bldg., | ,, IF e 
Phone Digby 4-8700. 19—Pask & Walbridge, 1 Wall St., N. Y. | Greensboro, Phone L. D. 980. | | 128—U trusco c map Sm & Lesistenn Ste., 
4+-Engel & Co., Members N. ¥. Stock Phone Digby 4-9500. 100—Plerce-Biese Co whe 8 Barnet Natl. | s09 ssaham Ditton: A to. uniine Bank & 
Exchange, 120 Broadway, N. ¥.| 50—Mason-Hagan, Inc., 916 E. Main St., | Blidg., pa ile, Fla. Phone ” Tr. Bld Dallas Phone 7 T3181. Db 
Phone meter 2-8000. iit Richmond, Va. Phone 2-2841. mo 47. 420 s-, . “i 
5-E. J. Kitching & Co., 7 e + * “4 52—Ryan & McManus, 24 Broad St., N. Y. | 101— ‘re erick E. Noltin Inc., - & Main | . aaa 
ston. Phone HUBbard 6630; Hart: Phone HAnover’ 2-3050. Sts, Richmond. Te, Wiens See. |e © Showa, tno, 16 a. Seven 
ford 5-11 | 53—Bailey & Co., Hamilton Beak Bldg., T. & T. Teletype No. Richm’'d 25. 131—Equitable Securities Corp., 306-14 Harry 
6 Jesse ion -. Co., 67 Wall St., N. Y.| Knoxville, Tenn. Phone 3-1149. 102—The Robinson-Humphrey Co., Rhodes- Nichol Bldg., Nashville, Tenn. Phone 
Phone WHitehall 4-4280. | 556—Colonial Bond and Share Corp., 307 Haverty Bidg., Atlanta, Ga. Phone 6-7171: L. D. 97 
7—Walter S. Place & Co., 35 Congress St., First Natl. Bank Bldg., Baltimore. _ Walnut 0316. . 132—First pationel Bank of Me mone, Bond 
Boston. Phone HUBbard 71 Phone HAnover 2-3050. 103—Smith, Kenney & Co., Florida Bank Dept., 127 Madison Av., Memphis. 
9—Putnam & Co., 6 Central Row, Hart- o0—Parely Bros. & Co., Inc., 1500 Walnut Bldg., Orlando, Fla. Phone 8616. _ Phone 6-1620: L. D. 270 
ford. Phone 5-0151; N. Y., Anal , Philadelphia. Phone Pennypacker | 14—D. E. Arries & Co., 415 Tam St., | 133-Robinson & Co., Inc.. 120 So. La Salle 
6-1255. 33 zomg. Fla. Phone M8039 and L. D. St., Chicago. Phone State 0540. 
10—Frederick C. Adams & Co., 24 Federal 57—Swart Brent & Co., Inc., 25 Broad St., M170 . a Z 135—Ray T. Sterling & Co., 120 La Salle 
St., Boston. Phone HANcock 8715. N. ¥. Phone HAnover 2-0510. 105—Watkins, Morrow & Co., Inc., Wood- St., Chicago. Phone Andover 1363. 
12—Lebenthal & Co., 120 Broadway, N. Y. = Wises, , Gundy & Co., Inc., 14 Wall St., war ldg., ; Birmingham, Ala. Phone | 13g _ w. A. Duckham & Co., Union Trust 
Phone REctor 2-1737. . Phone COrtlandt 7-6080. 3-4978 and L. D. 4-9968. Bldg., Pittsburgh. Phone Grant 2000. 
13—Goodwin ach Co., 94 Pearl St.,| 60—C LR. & Dixon, 1 Se. William St., N. Y. | 106—Harrison, McCready & Co., Shoreland | 137_Gillis, Wood & Co., Union Trust Bldg., 
Hartford. Phone 2-3145. Phone Digby 4-7532. Arcade, Miami, Fla. Phone 2-5126. Cleveland. Phone Cherry 5050 
14—Hem “—° - Vaughan Co., Grosvenor| 63—Stifel, Nicolaus & Ce., Inc., 105 W. A. F. = Tel. MM1-22. 7 138—Wm. J. Mericka & Co., Inc., Union 
BI , Providence. Phone Dexter 5342. Adams St., Chicago. Phone State / 108—Dee & Co., Harvey Bidg., West Palm Trust Bldg., Cleveland. Phone Main 
16—Adams” & Peck, 63 Wall St., N. Y¥. 5 : a Beach, Fla. Phone 9613. 8500. 
Phone BOwling Green 9-8120. 64—F. S. Yantis & Co., Inc., 120 So. LaSalle | 108—Marx & Co., Brown-Marx Bldg., Bir-| 439 Donald O'Neil & Co Republic Bank 
18—Alexander Kremer & Co., ane, 90 Broad St., Chicago. Phone Andover 1551 mingham. Phone 3-1238. Bidg., Dallas. Phone 7-8387: Chicago, 
+ N. ¥. Phone Digby 4-8085. 65—Loewi & Co., 208 FE. Mason St., Mil- t10—Ward, Sterne & Co., Brown-Marx Bldg., Central 8446: St. Louis. Garfield 0604. 
20—Du Pont, Homsey Co., Shawmut Bank waukee. Phone Daly 5392. Birmingham. Phone e 3-0236. 140—Charles L. Babcoc k Jr. & Co., 15 Wil- 
Bidg., Boston. Phone CAPitol 4330. 66—Sadler & Co., 105 So. LaSalle St., Chi- | 111—Rauscher, Pierce & Co., Inc., Mag- liam St., N. hone HAnover 2- 
21—Hopper, Soliday & Co., 1,420 Walnut ¢ ago. Phone State 0577. nolia Bldg., Dallas. Phone 17-9227; 1180. 
St., Philadelp ia. Phone Pennypacker | 67—F. M. Zeiler & Co., 209 So. LaSalle St., L. D. 841. 142—Randolph & Co., 2 Rector St., N. Y. 
1075. Chicago. Phone ‘Central 112—Whitney-National Bank of New Or- e BOwling Green 9-8663. 
22—Chandler & Co., Inc., 1,560 Walnut St., Tr LaSalle Co., Inc., 11 So. "LaSalle leans, St. Charles & Gravier St., New 143—David R. Mitchell & Co. 20 Broad St., 
Philadelphia, Pa. Phone Penny- Chicago. Phone Central 4424. — Orleans. Phone Raymond 5350. N. ¥. Phone HAnover 2-0727 
packer o-Sanas Bro. & Co., 222 No. 4th St., | 113—Nusloch, Baudean & Smith, Inc., Hi- | 144 Wyser & Diner. 60 Broad — N. ¥ 
23—Jenkins, Whedbee & Poe, 10 South St., St. Louis. Phone Chestnut 5370. bernia Bank Bidg., New Orleans. Phone HAnover 2-4630 . 
altimore. Phone PLaza 1516; New| 7i—Booker & Davidson, Inc., Hamilton Phone Main 4700. 3 145—Carret, Gammons & Co., 120 Broadway 
York, Digby 4-1859. Bank Bldg., Knoxville, Tenn. Phone/ 114—Mahan, Dittmar & Co., South Texas Y. Phone REctor 2-2146 y 
2u%—F. L. Dabney & Co., 10 Post Me om | 3-7197. s . Bank Bid San —— Phone 147—Royal Securities Corp., 100 Broadway 
y- uare, Boston. Phone HUbbard| 73—Clinch & Co., Inc., 52 Wall St., N. Y. Garfield 93 a. 2 D., ¥Y. Phone REctor 2-6660 " 
N. - MAnover 2-5000. Phone HAnover 2-2528. 115—R. A. Underwood & a ‘Trinity Life 150—G. a Ohrstrom & Co., 46 Wall St.. N. Y. 
26—Bioren & Co., 1,508 Walnut St., Phila-| 75—L. — Mahan & Co., 509 Olive St., St. Bldg. + Fort Worth. Phone 2-3941; Phone ANdrews 32-3607 F 
delphia. Phone Pennypacker "9400. uis. Phone Garfield 0250 2. 151—Bull & Eldredge, 29 Broadw: ay, ee oe 
2%%—Lane, Kowell & Co., Court Square 16-Scherck, Richter Co., Landreth Bldg., 116__Dillinginam & McClung, Inc., 136 First hone BOwling Green 9. 9999 sites 
Bldg., Baltimore, Md. Phone Calvert Louis. Phone Garfield 0225. National Bank Bidg., Houston. Phone | 152-Hammons & Co.. Inc., 120 Broadway 
4516. Ww. L. Budde & Co., Inc., Union Centra} Preston 5185. A. T. & T. Teletype N. ¥. Phone REctor 2-4400 oe 
29—Mitchell & Co., Mercantile Trust Bldg., Bldg., Cincinnati. Ph. Parkway 7084. Hous. 298. 154—Munds, Winslow & Potter. N. ¥. C 
Baltimore, Md. Phone Plaza 2134. 79—James J. McLean & Co. 11 _aaguenpeg 118—Lachlen M. Vass & Co., Inc., American Members N. Y. Stock Exch. Phone 
32—Dwelly, Pearce & Co., Inc., 120 Broad- N. ¥. Phone Digby _—_ Bldg., New Orleans. Phone WHitehall 4-550( 
y, N. ¥. Phone REctor 2-3266. 81—M. H. Connell & Co., 50 ‘Broad St., N.Y. | Main 1292. 155—Atkinson & Co., Inc., 44 Pine St.. N. ¥ 
33—W. F. Thompson & Co., 43 Exchange "— ne HAnover 2-5 119—St. Denis J. Villere & Co., Canal Bank Phone JOhn 4-4272 Sea 
Pl., N. ¥. Phone HAnover 2-7410. 83—F. Willard & Co., 40 Wall St., N. Y. | Bldg., New Orleans. Phone Main 1367. 156—DuBosque & Co., 25 Broad St.. N. ¥ 
35—Kenneth M. Jones & Co., 10 Post Office Phone ANdrews 3-8900. | 120—Bain, Emerson & Co., Frost National one HAnover 26) oa le 
Square, Boston. Phone HUBbard 3818.| 84—Herzog & Co., 30 Broad St., N. ¥. Phone | Bank Bldg., San Antonio. Phone | 157—c ari Marks & Co., Inc., 32 Broadway 
36—Goodale & Co., 115 Broadway, N. Y. HAnover 2-1226. | Garfield 6882. Y. Phone Dig Eby 4-8120-9. 208 So’ 
Phone REctor 2-8126. 85—Peltason, Tenenbaum & Harris, Inc., | 122—Neuhaus & Co., Inc., Union aioe | Salle St icazo: phone State 
38—P. F. Fox & Co., 1 Wall St., N. Y. 711 Boatmen’s Bank Bidg., St. Louis. | Bank Ty Houston. Phone Pres- | 6694. See Page 99 
Phone Digby 4-8740. Phone Central 9626. | ton 6255; D 1. | 158—Ewart & Bond, Inc., 63 Ww all St., N. ¥ 
10—Vanderhoef & Robinson, 31 Nassau St.,| 87—Schoelkopf, Hutton & Pomeroy, Inc., 123—L. K. hh & Co., Second & Mon- | Phone WHitehall 4-61 F 
N. ¥. Phone COrtlandt 7-4070. 70 Niagara St., Bettats. Phone Wash- | roe Sts., Memphis, Tenn. Phone | 159—Janney & Co., 1529 W - St.. Phila- 
41—A__ ¥. Ames & Co., 120 Broadway, N. Y. ington 8060; Y., WHitehall 4-5996. | 6-2838. delphia. Phone BOw ling Green 9-3271 
Phone RKctor 2-7231. See page 88. 88—Bell. Gouinlock & Co., Ltd.. 25 King St., | 124—Robinson, Webster & Gibson, Inc.. 315 | 160-Wm Fogarty & 0., Lafayette 





i2—M. S. Wien & C 25 Broad St., N. Y. 
Phone HAnover 2-8780. See Front 
Cover. 

44—May & Rowland, 29 Broadway, 
Phone BOwling Green 9-7710. 





N. Y. 


w. Phone Elgin 2236. 
92—C. / Novotny & Co., Inc., 80 Broad St., 
=. ae BOwling Green 9-5544. 
damn S. Pelz & “> . 42 Broadway, N. Y. 
Phone Digby 4 


Toronto. 








U a St., Nashville, Tenn. Phone 
6-6) 
| 125—Cumberiand Securities Corp.A400 U nion 


St., Nashville, Tenn. Phone 5-3813 
L. D. 55. 





Bla. > Yate Iphia. F able Lombard 


161—G. M.-P. Murphy & Co., 50 Congress 
St.. Boston, Mass. Phone Hubbard 
4070: N. ¥.. Digby 4-4200 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ARKANSAS (Coent.): 
69 Arkansas Road Districts........... 63 6&4 
85 Arkansas Eligible Roads.......... 62% 63% 
128 Impvt. Dist. elig. 
cf Pr rrr 62 64 
6@ Arkansas Toll Bridge 5s,.......... 74 W7 
69 Arkansas Toll — Bs, 7. re 81 
85 Arkansas Toll Bri —_ eccccccses bey, | 73% 
76 Arkansas Revenues .............. 61 624F 
76 Broadway Main Street a : ue vd i 
127 Broadway-Main St. es ~ et . 99%. 
128 Broadway-Main St. Bridge Dist., 
Pulaski Co., 5%8, 9/1/34...... 100 ° 

127 Camden Schools ............-.... 60 
127 Columbia Co. Court House & Jails 624% 
127 Dallas County Fundings.6s........ 60 
1 Helena eeeedececececs ecooe Oe 
127 Independence Co. Bridge........... 
127 we Co. Court House & Jail. OW . 
| a jecccce OW 
85 Little = ‘Street mpvt. Dist ow 
127 Little Rock Sewer Dist No. 104.... OW 
127 Little Rock Schools................ i 
128 Little Rock Sp. Sch. Dist. 48, °34. 
127 Magnolia Waterworks ............- 

Mississippi Co. D. D. Nos. 8, 9, 11, 

12, 1 Ow 

















128 ow 
123 St. Francis Levee Dist. of "Ark. 54s 82 ee 
FLORIDA: 
45 Florida all issues................ -. OW 
106 Florida, all issues................. Ow 
108 Florida Def auitea Schools & Roads OW 
100 — Co. R/B No. 1, any rate 
1063 Alachua Co. R/B Dist. No. 1 5s, a 
100 | on maa any rate or mat.......... SIF .. 
Be TI occ vicccccccnccececsvassoese ow .. 
47 Belles ir 63 cthidaehsetabamnnscenss min BW 
103 Bradford Co. Road 6s, 1944....... 
100 Brevard County Hway. 5¥%s or 6s, 
ORY MAE. .n cccccccccccccccccces 37F 
100 Brooksville 6s, any mat....... coos SOF 
106 Citrus Co. Roads..............+++- 39 ee 
46 Collier CoO. .... cee sececcccecseecs 53% 57 
100 Collier Co. R/B 6s, long........... 57 a 
46 Dade Co. enwes 6 a Terr 84 89 
106 Dade a . Pub, Inst...... eeecee 30F .. 
BOB DOWRY ....ccrcccccccccccccccccccs Ow .. 
47 DeSoto Co. R/B No. 2 Gs, 1933..... .. BW 
108 DeSoto Defaulted Road Dist 4, 5,6 OW .. 
49 Duval Co. Road 58..............++ ow .. 
100 Escambia Co. Hway. 6s, 1951...... pe os 
106 Ft. Lauderdale ...........cceeeeees 15 os 
108 DEE snccacerciccesaseseorens ow... 
106 Ft. Pierce Re % 6% 
108 Ft. Pierce Public Utilities.......... 8) os 
100 Gainesville i sds ewceceesse 85 “e 
106- Co. e 9 eeseccoccese ow .. 
46 Hardee Co. Highway.............-- 36 
104 Hillsborough Co. Schools & Hwys.. OW... 
BOB Hob ywood .... cc ccccccsccccsccces 2 
47 indian er Ps TRA BUG. Gocccccs. cs 42% 
45 Jacksonville 5s ...........6--se00: 103s: 1105 
108 Kelsey City Kcneaehdsamecerecesencs ow 
103 Kissimmee  npenmend 6s, 1956.. .. 32 
46 MB. cccccgcsscosenccesce 54 59 
104 Lake s County Rd. & Bridge Dist es 
Ge NU. Ktaecccscccstecseesgaeceecs 67 
108 Lessbure 9050s 0gesposeseasacoceses os 
103 Levy’ Co. Road & prdee. No. 7 68. .. 51 
100 son Ss of) 6s, any mat GF. 
100 + Co. Ra. Sa, 1062........+. 89 - 
104 Manatee County Highways ssccecee ow .. 
108 Marion County Road 5s, 1944..... ° 74 
45 Miami 5s, actuals.............-+++ 51 52) 
46 Miami 5%, C/d .....ccccccccscccees 50% 51 
46 Miami Beach 6%.......-..++-+-005 99 102 
106 Miami Beach ................0-005 96 - 
47 Monroe Co. Hwy Sis eocccccccoe oe 30: 
47 Mt. DOE G6... .cccccccccccccccees B 
47 Orange Co. Rd. 5s, 1944........... .«. 87 
108 Orange Co. Sch. Dist. No. 1 5s, ’52 .. 66 
49 Orange Co. Road 5s............... . Jee 
106 Orange y ay Aa ey or eacginin gine ow... 
47 eS, BE Dic accesccccdceee cc 53 
1 Osceola Co. Rd. 68, 1941.......... «. 55 
108 Palm —— (town GP scvccccccsss ow .. 
104 Pasco County ...........seeeeeeeee 
104 Pinellas "County Highway Road, 
Bridge “a 
104 Plant City & _—* ‘ 
104 Polk County ds & 8/D ee 
103 am . Road & Brdge. Dist. 
No. 6, 548, 1953........0--000: ss 60 
46 St. Petersburg c/d Gs... jueeneneed 37 40 
47 St. Petersburg ~— Dehacewmeeece 36 se 
108 Sebring c/ds or bonds............. ow... 
104 Sumter County ...........-s00005- 41 ee 
108 Sumter County ..........-s.eeeeee ow... 
Se FD GI, an cccccsscccsccosccsse 82 85 
100 Tampa genl. 5s, long.............. 82 par 
104 Tampa (City ecvccesccece ow... 
47 Tampa Harbor 5s .........--+....+ «+ 8314 
103 Unicn County Road 6s, 1945....... es 44 
46 West Paim 15% 17 
47 West Palm Beach c/d............ es 1 
106 Winter Garden ..........-.---005+ ow .. 
103 Winter Park, any description...... 45 
GEORGIA: 
102 Georgia, any issue...............- ow 
ILLINOIS: 
188 Chicago 4s, 1/1/1937...........++++ 98% 99 
1385 Chicago D. O. 4s, 1936-45......... 99 
135 icago rfidg. 5%s, 1940........... 101% 102 
185 Chicago rfdg. 6s, 1938............. 1 1 
185 Chi. So. Park Dist. &. 1938-40. .4.15- = 4.15- 
138 Chi. West Park Com GMB ccrcce 
188 Granite City Union S "SB Wo: 30, 
Se, 1935-39 ........... eeseceocecs cc 101 
183 Joliet D. O. 4 » 1945... 2282... 80 85 
68 Waukegan Water Rev. 5s, 1955.... OW .. 
IOWA: 
151 Des Moines Water 5s, a = 
GBEB nncccccee iubcktbdenesewbede a+ 3.70% 
KENTUCKY: 
96 Kentucky Bridge Rev. 4%s Project 
96 Kentucky Bridge Rev. 4%s, Project 
No. WD... coccccccccoccgcceces 9T% 
96 ulemiaie Bridge Rev. 4%s, Project 
No. BB oc scccesveccsccctccece 102 ee 
96 Louisville Br. ae, 4%s, 1948. --100 100% 
125 Owensboro Sewer 5s ......... 100 22 
77 =~Wilmore City Hall & Fire D. 68,'38 .. 96)y 
LOUISIANA: 
2 Highway 4%s, 1947-55.. “i - “ye. 
112 4 96% 
113 97 
132 
133 oe 
135 
92 
1138 
135 
112 
tf 
113 
135 
131 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
LOUISIANA (Cont.): 
132 Louisiana ser. g. 5%s............. 5.50 5.30-1 
49 Louisiana, all issues.............. Ae 
118 ~~, Parish — a. eres: GW se 
119 Rouge 5s, med. mat........ .. BW 
118 Franklin Parish Ra. Dist. No. 1.. OW .. 
ll beria Parish, any issue........... OW . oe 
118 Jefferson Parish, any............. OW .- 
118 Madison Parish, any..........- oe OW LL 
119 Moorehouse P. Ra. Nos. 1 & 2 5s.. 90 oe 
118 Natchitoches Parish Rds.......... ne 
New Orleans ser. g. 44s, 1955-65.. 99 101% 
119 saa Orleans Pub. Impvt. 4s, 1942. 99: o. 
119 New Orleans Pub. Impvt. 4s, 1950.100 +e 
119 in Orleans const. 4s, 1942....... 100: 102% 
112 New Orleans ser. g. 4%s........... 101 
113 New Orleans ser. 5 eee 99 101 
119 New Orleans ser. E™ any mat. O 
112 —— Levee Diet’ 6s eceseceesees 90 92 
113 vee Rep. 4%s........... 92 94 
112 Shreveport ME Ghd esesnacreseaedue 97 99 
Bee GEE GED cc cccccccccecscenes 98 100 
1 Tensas Pari: any issue.......... ow .. 
MAINE: 
12 Howland High Sch., St. 
Sewer, Water & Ride ma ‘10/1/41 .. 4.75 
MISSISSIPPI: 
92 Mississippi 44s, 1934-36 .......... 3.50-1 
112 Missiasippi 44s ............ceeeeee 4.45 4.25 
se 4.30-1 .. 








sent. 
195. 


Miss g Gty. sigs, 
Mississippi Drainage Shsiet 
Mississippi Levee Dist 
49 Mississippi, all issues . i 
Mississippi, all issues.............. 
Attala Co. Superv. Dists........... Ge. es 
Bolivar Co. Superv. Dist. & R. D.. OW .. 
130 Chickasaw Co. Superv. Dists...... WT se 
Clarksdale, various ... 5 

Clay Co. Superv. Dists 
Coahoma Co. D. O.’s 
Columbus 
13@ Corinth 
Greenville “(City of) 
Harrison Co. Road Prot. 5%s..... 95 98 


112 Jackson 54s 

92 Jackson b 

118 Jackson , 
a 


Jackson, 
ckson 










Noxubee Dists. 
Sunflower Co. “ia aun. 
Union Co. Superv. Dists. 
Warren Co 4% 
MISSOURI: 


Missouri Municipals, al tss' aoe 
Darst Bottoms D. D. No. 2 5s, 


69 

85 
past due 

85 Dunklin Co. School oy 33 6s.... 

85 Hancock _—— D. D. No. 1 w. 
1937-4 

85 

85 

rh) 


Mississip A wa tiseta 6 makccie 
Po le Schools 5%8, 1933-35. . 70 
Sedalia 4%s, 1940-50 


NEW JERSEY: 


—- Water ta, 8/1740 
onne Water 
Bell 


eville D. 5s, i0/A/6i. accsecce ee 
—— Water - 
12 Fairview Fund’g aia 4/1/40 oe 
12 Newark St. Genin , 6/1/52... 
6@ North Bergen School 4%4s, 1955-60. 


NEW YORK: 


151 New York State 3 NA’ 
151 aa! York og 3s, 
151 Y. City ~, 1 35-36- 
12 Port of N. ¥. Ger, C 48,1/3/48-38 .. 4.00% 
151 Port of N. Y. Authority a 448,448 ow 
Yonkers 4%s, 6s long Ow 
NORTH CAROLINA: 
Andrews Water 6s, 12/1/41 — 81 
Beaufort Co. .... 
Burke County 
Burlington, 
Cabarrus 


12 
12 









Caldwell County 50-14% 
Greensboro ....... 75 
reensboro, any m T44F 
Guilford er 00-2 
gh Point, any mat.. 61F 
Kernersville, past due o ls 


SSESESE SESE SE 
ES 


_ 
oa 
- 


Stanley County 
Stokes County 
Stokes County . 
Yadkin County 

NORTH DAKOTA: 
185 North Dakota 4%s, 1940-45....... 5.00-1 .. 
OHIO: 

188 Akron Airport 4%s, 10/1/36 
12 Toledo 4%s, unlim. tax 11/1/42... .. 
12 Toledo rfdg. 4%s, 11/1/48 oa 
OKLAHOMA: 

115 Oklahoma Munici 
115 Beckham County Rd. 
12 Wilson Elec. Lt. 6s, 
OREGON: 

64 Astoria (actuals) 5s & 5is.. 
64 Multnomah Co. 4s................ 

64 Oregon Highway 4%s............ 3 ‘1 2% 
64 Portland Water 4s............. 3.90-1% 3.90- 

PENNSYLVANIA: 

151 Philadelphia 4s. 4\%s, 445 
SOUTH CAROLINA: 

49 South Carolina, all 

181 South Caro. Hy. 4%s, as 
Aiken Coun’ -~_ @ ea Sen deneces dm scoe O oe 
Char’ 


ls, all issues... OW .. 
'& Br. 4%s, ‘48 94 a6 
10/19/46 6.50 





102 York 
SOUTH nec 

188 South Dakota R. C., any........6. 
135 South Dakota 5s, 1940 93 
151 South Dakota R.C. 54s, 1938 .. 5. 

12 South Dakota Bonus 6s, 9/1/41. co os §685. 28% 










GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
TENNESSEE : 

124 Tennessee 414s and 4%s, 1939...... 4.10-% 4.10 
181 Tennessee U. T. Bidg. 4%s, 7/1/45. 4.00-%4 
182 Tennessee 4%,% H'way 6s, 1947.... 4.60 4.50 
124 Tennessee Gas Tax 6s, 1943....... 112 113 
125 Tennessee 6s, 1943 ............... 12 - 
182 Tennessee 6% Gas Tax 7/1/43.....111% 113 

49 Tennessee, all issues.............; ow .. 
Wl Tennessee, all issues............. ow 
126 Tennessee, any issue.............- ow 
RED sib die adeddnedinecedecbeceds ow 
71 Biount County Ss................. 4.50-2 
Ge MEED . 6:50 so nccecdcdeseccecenesses 85 
S$ Campbell County ................. Ow 
71 Campbell County ................. ow 
eer -. OW 
5S Cocke County ........... ss66eceees ow 
Re UE 5c wteacahatnddecsaaes Ow 
125 Davidson County various ......... ow 
71 Hawkins County 5s................ 100 
Be CGD cco ccccccccssescsesecccece ow 
71 Knox County, all issues........... 4.50-2 .. 
481 Knoxville Rfdg. 5s, 1/1/58......... 5.95-1 
131 Knoxville Rfdg. 6s, 1/1/58......... .. 6.20-1 
WL Knoxville 4%s, 1958...........-45- OW 87% 
125 Knoxville, various ................ ow «ae 
71 McMinn County 5s.............++. 100 
53 Maryville 5s & 66..........600000- Ow 
i cic dcedsdabssbenscrddcess 4.15-1 4. 10 
123 Memphis 4s, 4%s, - soph & 4%8...... 4.20-% 

124 Memphis, all issues........... -. OW 

126 Memphis, all issues 415-1 4.15 
125 Memphis, various .10- 

53 Morristown ........ 

124 Nashville, all issues. 

126 Nashville ........... 

125 Nashville, various 

132 Nashville ........ 

53 Scott County 


71 Sevier County . 
Shelby County . 
71 Sullivan County . 
53 Washington County 


























TEXAS: 
BED MONG. £. B. D. GO..sccecscccecss 90 
129 Amarillo School 5s, to 1959....... 90 
116 Austin (City of), any cpn, any mat Ow 
1 Austin County R. D..........+.5.. 
114 Bell Co. Road Bds., aver. mat...... 7c 
114 Bexar County Spec. Rd. 5s, early... OW 
122 Brown County, any............+++- iw 
114 Brownsville bds. ...........+...+: Ow 
7% Cameron Co. W.I.D.No.2 6s, 9/1/49 .. 40F 
114 Cameron Co. W.I.D. No, 5 6s..... 26F os 
114 Cameron Co. W.I.D. No. 6 bds.. 28F 
120 Cameron Co. Roads, Ser. B-G..... 43 - 
120 Cameron Co. Road 5s, 1924, due '58 78 
Camp Co. Road —_. No. ee p0sd0ee 72 ee 
129 Cherokee Co. Rd. 2 Sis, . 88% ‘ 
63 Dallas funding ‘xs, 5. Spee -- 415-14 
111 Dallas funding 4% MB. cccscccce 00 4.15-1% 
63 Dallas School Sen “long aaaaaawaes Ww 
16 Del Rio Waterworks.............. 
189 Delta County Roads 5s............ 75 
139 PO GU GE) Docc scccccccces 
129 Ellis Co.-Rd. Nos. 1-3-5 5%, any 
El Paso Ci City Funding 4\%s. 
114 El Paso Co. Road 5s, av. mat 
120 El Paso Co. Road 5s, 1/7/54 
189 Fannin Co. R. D. No. 11 5s.... 
188 Gainesville (City of) 5s........... 8 
114 Georgetown ISD 5s, Ser. B, 1922.. 99 
Hardeman Co. Sp. Road 5s, any m,. 98 
116 Harris ae Navig. Dist. 
any cpn., any mat. .........+.. Ww 
123 Harris Co. Navig. Dist., any... ow 
116 Co. any mat., any cpn ow 
122 Harris Co., Amy .......cceeesevees ow 
76 Hays County Roads.............. 5.25% 
115 He Ms Wastessrccooscseees pad 
114 Hidalgo Co. W.L.D. a BOB. cc ccce 
120 Hidalgo Co. Rd. Dist. “Nos. 1-3-4-8 SeF ‘ 
120 Hopkins County Roads............ 70 ‘ 
189 Hopkins Co. R. & B. rfdg. 5s..... 87 
122 Houston Ind. Sch. Dist., any...... Ow 
122 Houston (City of), amy........... Ow 
7% Hunt County Bead ~ Baegecsegeces 10 
111 Hunt ao, My, york Ow 
114 Jim Wells D. No. 1 4 
OE PENBE occccccccccccscccscesece 
1145 Jones County Rd. Dist. No. 10 5s.. 93 
7 Co. R. D., any rate, any ow 
139 Kaufman County Rd. 5s........... 93 ‘a 
129 Lamar yo Perm. Road 5s, any... 9% .. 
122 Liberty R. D. No. 4 58, 1951.. . BW 
139 pron “city Me kandesabeeseeus 98 : 
116 McLennan Co. any cpn, any mat... OW ; 
129 Marshall (City of) 5s, any mat. .5.00- “1% . 2 
122 Matagorda Count Levee Dist. No.1 OW... 
115 Midland age 4 ad 5s, 1953..... 102 
139 doch , SPR 85 yt 
120 Nueces County Roads............. 72 
BED POMS TED 2 nec vcccccccccccccccce 
Rusk < GORY GE). cccccscsccoscsocses Ow 
Te Ge ED os ccccdcencccvccceseces 5.25% ‘ 
114 San Antonio 5s, 1940-43............ oe 
76 Sequin (City of)..........s-ese0> 5. a9 = 
129 Shelby Co. a. No. 2-3-5, = ae. 2 
115 Stephenville a. 8, Bis 1907 i Aad - 
115 Stephenville ISD, 1928 ll eotecce 91 
122 Tarrant Co. Road 4%s, 1954...... 4.20% 
115 Taylor County Court House 5s..... 93 
129 Taylor Co. Rds., any rate, av. mat.5.25-1 
16 ee {City ot) oe veseccesoccosecs 5.25% 
116 Tom Rd. 5s, any mat. *5.00-1 











120 Trinity "Gounty Roads oe 
129 Tyler (City of) 5s, an iF 
139 Van Zandt County 5s ‘ 
116 Victoria Co., any cpn., any mat + 
75 Waco 5s, 5- ; 
15 Wharton Co. Roads é 
116 Wharton Co., any cpn, any mat... OW... 
122 Wharton Co. Rd. Dist. No.4 5\%s, "48 . 4.80% 
115 Wilbarger County Roads........... ow 
76 Young Co. Road 5s, 1941.......... 92 e 
VIRGINIA: 
60 Virginia 3s, 1991..............+..+ 101% 102% 
101 Alexandria 4% ............-++---- ee 
101 Arlington County Water 4s. bdeees ow . 
5@ Farmville, all issues ............. ow . 
101 Front Royal 5s...........00eeceees Ow 
101 Harrisonburg 4148 ............00055 Ow 
101 Henrico County 4%5............... a ‘+e 
5@ Newport News, all issues.......... ow... 
5@ Norfolk re 4ihs, Bap cccsevecsue oe 97% 
101 ~Norfotk ater Ss, 1952............ 7 -10% 
Portsmouth Water 5s, or 5is...... ow... 
ret — GHEY GB. cccccccccccccccce Ow 
BOR DREROTE GEES occ ccc cccccccccccscee Ow 
49 Virginia Lg —— eeedeecedcoesees Ow 
101 Waynesboro 5s. ........-----ses0006 Ow 
101 Winchester. us bases asshooeeesseses ow 
ees 
S eee ty oy Bidg. 414s, "47. 98% 100% 
64 GAB, BEA. 2c. cccccese 90 94 
64 jeattle Lt h Pewer aus Wewscwdd 5.25-3 5.25-1% 
G4 Seattle (Port of) 4 
64 Seattle Water Rev. 4.10-% 
G4 Tacoma Lt. & Pr. Phe Sossccvess 4. 4.20-%4 
WISCONSIN : 
183 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 





WATER COMPANY BONDS 

Bid. Offer. 
Alabama Water Co. 58.........++. 73% 
Arkansas Water 5s, 1956.......... 100% .=Cti«t 
Arkansas Water Co. 5s..........+. 100 
Arkansas Water Co. 5s, 1956....... 100% 
Atlantic Co. Water Co. 5s, 1956... 93% 
Birmingham Water Works 5s, '54.. 99% 
Birmingham Water Works 5%s,’54.102 
Chester Water Serv. 4%s, 1958 94% 
Commonwealth Water Co. 
Commonwealth Water Co. 5s, o* 
Community Water Service 5\%s, 46. 43 44 
Davenport Water Co. 5s, 1961..... 
East St. Louis & Int. Water 5a,’42. 84% 
East St. Louis & Int. Water 68,’42. 93 
Huntington Water Co. 5s, 1954..... 981, 
Huntington Water Co. 6s, 1954..... 101% 
Jamaica Water Supply Co. 5%s,’55.105 
Jamaica Water Supply Co. 5%s,’55.105 
Kokomo Water Works 5s, 1958 es 
Kokomo Water 56, 1958............ 93 95 
Middlesex Water 5s, 1950.......... 95 oe 
Monmouth Cons. Water Co. 5s, 1956 884% st. . 
New York Water Co. 5s........... 89% 90% 
Ohio Cities Water Co. 54s......... 64% =«.« 

10% 


103% 
95% 


86% 


106% 


Roanoke Water Co. 58.........++.+ 
Rochester & Lake Ont. Wat. 58,’38.100 
St. Joseph Water Co. 5s, 1941..... 100% 
St. Louis Co. Water Co. 5s, 1945.. 
St. Louis Co. Water Co. 5\%s, 1945.104 
Salt River Vailey Water Users 54s. 61 
San Diego Water Supply Co. 5s8,'55 95 
Scranton Springbrook Water 5s,'61. 75% 
Scranton Springbrook Water 5s,’67. 75 
Scranton Springbrook Water 5e.... 75% 76 
Sedalia Water Co. 5s, 1947....... 83 ‘ 
South Pittsburgh Water Co. 5s,’60.102 ee 
Springbrook Water Sup. Co. 5s,’65. — 102% 
Wichita Water Co. 6s, 1949........ ee 
Williamsport Water Co. ist 5s,A,’52 8% 


PUBLIC UTILITY BONDS 


American Pr. & Lt. 6s, 2016 54 

American States Pub. Serv. 6s, '38. 11% 
American States Pub. Serv. 54s,'48 46 47 
Appalachian Electric Power 7s..... 80 82 


16% 


Arizona Edison Ss..........secsees 4% «235% 
Arizona Edison 658..............05+ 37 
Associated Electric 5s, 1961........ 39 403, 
Associated Gas & Electric 4%s, '58 4 1T% 
Assoc. Tel. Util. 56, 1942.......... 17 
Assoc. Tel. Util. 66, 1941.......... 17 
Assoc. Tel. Util. 6s,'33, bds. or c/ds Bi - 
Austin St. Ry. 5s, 1936 b4e den ebs 606 8 ee 
Baton Rouge Elec. 1959........ 97% 29% 
Binghamton Gas Works 5s, 1938...101 rT 
Carolina Pr. & Lt. Se, 1956........ 16 16% 
Central Ark. Pub 5s, 1948 62 64 


Serv. se0 
Central Gas & Elec. 5%, 1946..... 50 51 


Central Gas & Elec. 68, 1946....... 51 5214 
Central States Utilities Gs, 1938.... 1 114 
Chattanooga Ry. & Lt. 5s, 1956... Bott PP 
Chattanooga Railway 5s, 1956..... 72 74 
Cleveland Ry. 6s, 1943............ 103% 104% 
Columbia Ry. Gas & Elec. 5s, 1936. 65 75 
Columbus Ry. 4s, 1939........... - 96 97 
Consol. Elec. & Gas 6s, 1937....... 26 
Consol. Elec. & Gas 4-6s, = - 24 24%, 
Consol. Elec. & Gas 4-6s, 1962..... 24 
Derby Gas & Elec. 5s, 1946 osccccee 84146 
ek Ee Rr rr 100 os 
Easton & So. Beth. Transit 5s,'36.. 50 55 
Electric Public Service 6s, 1941..... 9YF .. 
Federated Utilities 5%s, 1957...... ant 45% 
Federated Utilities 5 SOT. 20 45 451, 
Florida Pr. & Lt. 5s, _"S sppeeegan 64 
General Gas & Elec. a, see 68. . ow as 
Georgia Carolina Pr. 5s, 1962..... BW 
Great Lakes Power ea ‘1995-43. Oe os 
Green Mountain Power 5s......... 88, 
Green Mountain Pr. 58, 1948....... OH 88% 
Gulf Power Corp. 5s, 1968......... 84 as 
Hamilton Gas 644s, 1937........... 29 31 
Helena Gas & Elec. 68, 1952...... Ftd ee 
Home Tel. & Tel. Gre “Wain 

eee: BED: 6 9.000605004006000 eden oe 
Houston Elec. 68, 1935............ " 45% 


Houston Gas Securities 58, 1952... 70 71 


Houston Gas Securities 5s, 1952... 69% 70% 
Indiana Gas Utilities 5s, tg -. 66 os 
Inland Gas Corp. ist 6\%s, 1938 . 28 31 
Island Gas & Elec. 5%s, 1953...... 7 38% 
Int. Ry. of Buff. ref. & imp.5s,’62 40 42 
Interstate Pr. 58, 1057........ceces 54% 
Interstate Pr. 66, 1952............. 40 41 
Iowa Pub. Serv. 6s, 1960......... 61% 
Iowa Southern Utilities 8s, 1938... 87 BW 
Jacksonville Gas 6s, 1952.......... 16 18 
Jacksonville Gas ist 8s, 1942...... 40 44 
Jamestown Telephone 5s, 1954..... 87 
Kanawha Valley Traction 5s, 1946. 8 
Kanawha Trac. & Elec. 58, 1936.. 76% 
Kentucky Utilities 6s, 1957........ 72 ee 
Kentucky Utilities 1st 66, 1957..... .. 73 
Keokuk Electric 6s, 1945.......... 104 
Keystone Pub. Serv. 5s, 1978...... 94 95 
Laclede Gas Light 5s, 1934........ 97 97% 


Laclede Gas Light 5s, ha c/d... 97 98 
Laclede Gas Light 5 1045...... 67 68 
Laclede Gas Light 54s, 1953 bwsees 66 661, 
Laclede Gas Light Sa. 1960...... 65 661 
Little Rock Ry. 6s, 1938 11% «. 
Lorain Telephone Co. “5s, 1958..... 86 87% 
Los Angeles Railway 5s, 1938..... 74 oe 
Louisiana Pr. & Lt. 5s, 1957, eens 95% 964% 
Mansfield (O.) Telephone 58, 1960. ~ o° 
Massillon El. & Gas - Zs peeecee BW 
Memphis Pr. & Lt. 4\%s, 1978...... oh we 
Memphis Power & Lig hit rth 1978. O oe 
Memphis Street Railw. WAT ccccccesee 26 
Michigan Gas & Elec. 5s, 1956..... i 13% 
Mississippi Pr. & Lt. 5s, 1957...... 70' 71+ 
Mount Vernon Telephone 6s, 1949.. 67 
Municipal Gas of Texas 64, 1935... 94 ee 
Nashville Ry. & Lt. 5s, 1953....... 00 8 101 
Nashville Ry. & Lt. 1958...... 91 


5s, 

National Power & Light 68, 2026.. 72 73 

New Orleans City & ke 58 ee 

New Orleans City R. R. 
A 5% 

Newark (Ohio) Telephone _™ 1949. 95 es 

Northern Indiana Gas & ‘52 98 99 















Northern NY. Util ist lien & ret 

Ts SUE. cncenccnsncaeposbnaaeia 103-105 
Northern Ohio Tel. Co. 5igs, see. 94 
Northern Penna. Power 5s, ase8. 97% 
Northern Utilities 6s, 1943.... 41% 
Northern Utilities 6s, 1943. 41% 
Northern Utilities 6%s 1943. 30 
Northwest Cities Gas és, See 40 

io Assoc. Telephone és, 1962.... 74 75 
Ohio Central Tele. és, 1947. 68 
Ohio Telephone Service 6s, 194 73% e 
Ozark Power & Water 5s, 1952. ee 
Pacific Northwest Pub. Serv. $s. '50 4 bar | 
Pacific Northwest Pub. Serv. 66,’50 13% 14 
Pecos V. Pr. & L. 1st mtg. al be) ee 
Pecos Valley Pr. & Lt. 6 56 
Peoples Lt. & Pwr. 5\%s, 4 é 36% 
Peoples Light & Power 5s, 1941.. 36% 
Power Corp. of N. = 6s, 2. . 90 
Public Service of N. eel gin 1957. 102 103 
Pub. Serv. of No. ue "52 98% 


Public Service of Okia. 5s, 157. . 
Continued on Next Page 
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\DVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
K 
PUBLIC UTILITY BONDS (Cont.) RAILROAD BONDS (Cont.) SURETY GUAK. MORTGAGE BONDS BANK STOCKS i 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer i: 
143 Public Utility Cons. 5%s, 1948. 35% 36% 145 Kan. City, Memphis & Birm 34 83 55 Alden House Apts. o* 1936-38 13F 46F BOSTON : ‘ 1 
4&7 Salmon River Power Co. ist 58,'52.110 ‘ 21 Kentucky-Indiana Term. 448, "981 83 : 55 Allied Mtge. Co. 2/5s, 1953 50 - 5 First Boston Corp. w 20% 20% 1 
152 Scioto Valley Ry. & Pr. 6s, 1943... 39 BW 21 —_ woe, ~ E wd 6s...110 112 68 American Bond & Mortgage Co. 1354 First Boston Corp 3 Bk 
152 Seattle Elec. Everett 5s, 1939 60 sl ae Litentiela & Madison Te Seep + to wed 55 errr ag «ge Seegae -— = a 2 on oe . | 
152 Sioux City Gas & Elec. 5%, 1950. 79% 80% | 142 Litchfield & Madison 5s. 1934 94 96 29 Associated M po “— 4 Pog 1983. — 3° ist rere Soe — emcee ge ka 21ig ae L 
44 Sioux City Gas & Elec. 5%s, 1950.. 79 80% 158 Los Angeles Pacific 4s, 1950...... 63 6414 29 Siedieenan a tel P= ee SS. 3 3 Nathan) Shawmut Das a | 1 
44 Sioux City Gas & Elec. 68, 1947 8214 84 = Macon Dublin & Savannah 5s,’47. 58 59 35 prsaasenes Frsenohe rs by a aa 44 Pron 31K CHICAGO: 
- 3 . . : ‘ 52 : - é 0 c- m1 « 
152 Sioux City Gas & Elec. 6s, 1947 82% 83% - ——. Dublin & Savannah Ist 5s, ae - 55 Colonial Apts. 6s, 1937. SF. 67 Continental I! National Bank 19% 30 
152 Sioux City Gas & Elec. 6s, 1949 52 83 in Mean, Dokiis & Scenes 3c: os pa = 4 Dorchester Apts. 68 45 : 67 First National Bank 98 100 : 
M3 Southern Cities Utilities 5s, 1958 30% 31% 35 Maime Central R. R. 5s, 1935 5 be 80%, 4 Hawthorne Apts. 6s. P 50 : NEW YORK: 1 
132 Southern Cities Utilities 5s, 1958 31 32 Missouri Pacific 5%4s, serial 9% 10% 55 Home Mortgage Co. 6s, 1936-38 51 54 1 i 
152 Southern Iowa Elec. 68, 1936 78 80 42 Mobile & Chio 4%s, 1977, c/d 9% lle 4 Hyde Park 6s 50 + ist Bankers Te az ba of 2 
6® Southern Natural Gas deb. 6s, 1944 21 23 52 Montana, Wyoming & South. 5s,’39 59 63 55 Illinois Standard Mtge. Co. 6%.... 58 . 134 Chase National 28 tg ; 
4 Southeastern Pr. & Lt. 6s, 2025 72 73 . a ——_ yoy 4s, 1956. 70 75 68 Illinois Standard Mtge. Co. 6s 58 60 152 Chemical Bank & Tr. Cc 42 oie 1 
14 Springfield Gas & Elec. 5s, 1957 95% 97 132 ‘tou Orl at North ‘oa > ey a. 161 a Sn ae. (Balto.) 6s, 1941. a3 io4 Chemical 41% 42 : 
152 Stand«rd Public Service 6s, 1948.. 29 30 21 North Penna. R. R. 3.30s 153. 90” 6% 55 Mortgage § 1936-46.. 32F 36F 1>4 Guaranty Trus 364 367 1 
140 Syracuse Rapid Transit 5s, 1946. 11F 24 Northern Maine Seaport 5s, 1935. .101% is 29 National Capital } Co. 6s, °39 59 = ae = a Se 7 17M 1 
137 Telephone Bond & Share 5s, 1958.. 52 53 38 Ohio Terminal! 6s, 1947 bds. or c/ds 30 National Debentures Corp. 2/68,’53. 32% 4% 32 eaiesion 454 
7 Telluride Power Co. Ist 68, 1938 70 oO eee 8 oe eee ee: SF ED. +e ow BW | i3t Manhattan 20%, 3010 
58 Texas La. Pr. 6s, 1942 1F 2 152 PO Py M.-P ET: 90% 35 Potomac Cons. Deb. 2/68, 1953... 3 34 154 Manufacturers 2114 22” 
79 Texas Power Co. Ist 6s, 1956. 59 1s8 Portand RR Sue isd 1954 92 92% ewe cod poem Corp. 2/6, 8s 32 34 154 National City 27 =. 27 I 
79 Texas Power Co. gen 614s, 1956 42 23 Portland Termina{’te oo 55% «457 ae omac Deb. Corp. 2s, 6s, 1953.. 32% 341% 27% 
188 Union Gas System Se, 1248 Ow Doses pecs cerminel & i001........ Oe 5 Prudence Corp. 5%, 1961. 5759 PHILADELPHIA 
158 United Public Utilities 6s, 1947 28 29 7 Portland & on dhe ge : 100, 101 ,2 Realty Foundation, A, 6s, all issues OW 160 .Fidelity-Philadeiphia Trust 320-327 
152 Utah Gas & Coke 5s, 1936. 719 BW 2$ Portland & commend F 7 8 58.51. 831g 86% 29 Security Storage Co. 6s, 1937. 60 160 Girard Trust 8844 901 
152 Utah Gas & Coke §s, 1936 82 BW 23 Salleh & Anauete 6 = 1951 83 86 35 Universal Mortgage Co. 6s. 1939. iSly 168 Penn. Co. for ins. on Lives. &c 31lg | 32ue 
30 Virginia Public Service 7s 36 23 Raleigh & Goneo 4 * 047 69 29 Washington Consol. Title Co. 6s.’51 38 we 160 Philadelphia National Bank 6814 6914 
187 Warren (O.) Telephone 6s, 1942... 58 61 145 Rock Isiand Frisco Term. 4i6,°57 68 sian : 160 Provident Trust 397° 405 
143 Washington G. & E. 6s, ‘60, w. w. 34 36 21 St. Lawrence & Adirondack 5s, °96 £9 914 TESERAL LAND BARE BONES % 
41 Western N. Y. Utilities 1st 5s, 46.105 a] i lames & han i aaa @ TF ist 4c. 44s. is. 5 ; ST. LOUIS: 
@8 Wolverine Power 4148, 1959 12% 44% | 152 St. Louis. Rocky Mt. & Pac. Se.’55 - oe ee Se ow BW 76 First National 2014-211 ' 
1 Jorcester St. Ry. 5s, 1947 2 48 Seaboard no - . aa - . Ps 76 Mercantile Commerce Bk Tr R61,  &7ic 
Sh Woreenter Trameportation Gs, 22... 15 .. | “** Seegoerd Air Line Ry. ree. ett. JOINT STOCK LAND BANK BONDS 56 Mississippi Valley Trust.....0... 90" 161" ' 
136 Seaboard, Atlanta & Birm. 4s, 1933 18 2 92 Atlanta 5s 731, 75 76 St. Louis Union Trust 10%, 42 
RAILROAD BONDS 23 Seaboard & Roanoke 5s, 1931 42 ie Atiantic is . ; tae TB = 
n Allegheny x cpns. stpd. w. i. 58,°50 26 27 He ae Pea 5s, 1931 F 42 45 92 Burlington 5s EEC 78 - JOINT STOCK LAND BANK STOCKS 
& Allegheny Bell. & Perrysville 5s,'35 95 97 , oa a Term 5s, "55. 65 . 92 California 5s . . 38 90 11) Dallas Joint Stock Land Bank 50 
152 Atchison. Topeka & S. Fe 4s. 1965 99% 100% | 93 nn gy Oe s i sans. SF SOF ’ 
32 Athens Terminal 5s, 1937 241 2 “ = : 3t 4 SoS . “5 87 : 
“ Atlantic Coast Line Co. irredeem- s B Stephe — ne, a es = ™ —~ eg Ae = ‘ “3lg  -B4ly INSURANCE STOCKS 
able 5e 90 52 ephensville 0. & So. Texas Ry. F 92 Des Moines er s8 90 18 Aetna Fire —_ 
132 Atlantic Coast Line 4s, 1939. 854 86lg 21 su td Bi 51 92 New York 5s ....... . 4 76 ig Aetna Lif> a se 
7 Bangor & Ar. (Medford) 5s, 1937.104 - squehanne Bicomsb‘y Ber. 53,'52. 1h 102 92 North Carolina. Ss. reese 71 73 OAR a , : mm 1 
7 Bangor & Ar. (St. John) 5s, 1939.102% ons Feng +< = Coast ae: 14 92 Ohio-Pennsylvania 5s ° 7Si_ 80 4 Sartford: ca tf Newark 12 
* we 7 ° aa. y 4 ampa Northern 5s, 60 92 Pacific C 5s . 7 : ire 53% MY, 
2 ee = 8. ee Se ee 159 Toledo, Peoria & Western 6s, 1952. a - i anaes 1. . OF 13 Hartford Fire 53g 4 
: Saar Ps ven been he. noes ey, 16 Toledo Terminal 4%%s, 1957 10014 101% Hil San Antonio 5s Racars 3 84 oes Casualty Ins. Com 7, Ste 
U < Js, . “4 2 , . ‘ 3 . mis 7 - > : tio re ne - - 
13 Birmingham Term. 4s, 1957... 86 a9 = a 12m. & Lanal ge, 5 51 ow dies 32 Virginian 5s .. x0 $2 2 erg Fir . SON 4 
2 oston & Albany R. R. 4s, 1935... OW . sy “tg +, Ao, , . . 65 Nort ! atior Insu . od 
7 Boston & Albany 5s, 1938... 101% eS eee ee S 1958 33ig 341 INDUSTRIAL AND MISC. BOUNDS ee ee 
145 Boston & Providence 5s, 1938... . . 100% St Wat Coane a Pan Ee ee hoe Adame E . . 9 Phoenix Fire 1 
6 Buifalo Creek 5s, 1941.. wee. 103° «©6105 ie Witmer & & a 2 oe 8 : . Adams Express 4s, 1947.... 79 80 i Paes Pure 6115 62% 
22 Buff., Roch. & Pitts. reg. 4148,'57 72 Sioux Falis 5s, 1 102 102% n . Aetna Millis 7s, 1937... ow 111 Republic (Fir ALEX 1% 62 ' 
23 Carolina Central 4s, 1949 ee 12% 45 s : E 125 Alabama Mills, Inc., 6s, with stk. 30F 50 Vine — Fire e) Dallas . 14 17 
156 Carolina Central 4s, 1949. ‘3° O43 EQUIPMENT TRUST CERTIFICATES 196 Aluminum Co. 5s, 1962............105 105% ee ee ee ne ae 
21 Catawissa R. R. 45, 1948..........100 101%], ; - PB oreo: erage 1 Phosphate 6s, 1936. 1001 RAILROAD STOCKS 
132 Central Arkan. & East. Ry. 5s,’40 54 55 63 Amer. Ref. Transit,D,6s, 7/1/34-38 OW 36 American Machine & Metals 4s,’43 OW 
136 Charleston & Western Car. 5s. ‘46. 95 97 22 Baltimore & Ohio 448. 1940-42. 3.75-% . 152 American Nokol 68, 1935...... 82 BW 2 Alabama (reat Southern 17h, 0 
132 Chattanooga Union Station 4s. 1957 97 QR, 159 Chicago, R. 1. 5 1 American Silk Spinning 6s. 1938. : BW 2 Alabama Great Southern pf 67 71 
152 Chicago, Aurora & Elgin 6s, 1951. 5% 616 26 Cities Serv. Tk. Line 5s, 100 119 Atlanta Laundries, Inc., gen. lien 2 Chicago Burlington & Quincy 112 120 
163 Chicago, Mil. & Gary Se, 1948.... 66 6p | 38 Cities Ser. Tk. Line Se, 3/ 101 ki. i 15 2 ind. & Louisville 1, 
139 Chicago, Milwaukee & St. P. 5s,'44 5.20% se Conley Tank Car 10 rE coagge Secu an Aga ne Rigg a - ee Ind. & Louisville pf 3 7 
16 Cincinnati & Musk. Valley 43,°48.101 103 SS i Com ue 0-46. 101g, 101% | 5? Bear Mountain Hudson Riv. Br. | .2 Cincinnati, New Orl. & Tex. Pac..215 225 
i52 Cleveland Term. & Valley 4s, 1995 88% 89% = 2 Sa . _- 3. 75-14 B 7s, 1953 ; 72 159 Minehill & Schuylkill Haven R. R.. 4915 
16 Conn. & Passumpsic Riv. 4s, 1943. 97 . 83 North American Car 4s ar” enesch (Isaac) & Sons 6s, 1939.. 36 2 Virginian Railway com 64 67 
152 Dallas Ry. & Term. 6s, 195i. 50 I A ong RO ao°°6.00-3 .. ee > GUARANTEED 
136 Denver & Sait Lake, Inc.. 6s. 1960 ar 65% 26 web American « ar 5s, 1/1/36... gal rete 3 Lig oer Co. 6s, 1936 28% 30 . J SED RAILROAD STOCKS 
7 Dexter & Piscataquis 414s, 1949. BW 22 Northwest. Refrig. 5i¢s,63, 1936-40.6.00-2 caddo River Lumber 6s, 1942. 80 (Guarantor in Parentheses) 
16 Dutchess County R. R. 4%s, 1940 102 104 26 Northwest Refrig. Line 6s. 12/1/35.100 101 Celotex 6s. 1936....... . 32 33% 2 alat neses 
Ss j S, * > . - . . 5 22 ) icks , 
28 Florida Central & Penin. 5s, 1943. 43 2 i 2S ee oe ta coe, SM. awn “* Beech Creek R : Xe 35 «37 
156 Florida Cent. & Peninsular 5s, "43. 42 45 59 Sem R. Re Sigs, 1906-39 -3.00-%4 - Cle: ts A n. Stk. Yds.4s,'40.10012 Canada Southern ’ " oe 4 
28 Florida West Shore 5s, 1934 233 8-6 . Ss & > SS ae. oe B.BOG 2.255% . wee 2 ee eee S- 16F Geatas de desman 0 53 
152 Florida West Shore Ry. 5s, 1934... 22% 24 26 Penna. Tank Line 5s, 1935-36... 100% 100% | 3 Consolidated Rendering 5s, 4041 94g Cleveland 7 a «6 
23 Georgia & Alabama 5s, 1945. 20 2 3 Foe ed = Sw L. 54s, .1985- 36. 101%4, e pers erg Textile 8s, 1941 13F Cleveland & Pitts - a — 
156 Georgia & Alabama 5s, 1945 21 23 Reading R. R. 4s, 1936-39... “4 zontinental Sugar Co. 78, 1938. . 9214 Cleves >i Na ar i iB, 
. : 22 Shippers Car Line 5s, 1936-40 . 00. 3 1 Cooper River Bridge Co 6s, 1958. 18 19 eveland & Pittsburgh 4 16 8 
136 Georgia, Carolina & Northern 6s,’34 28 31 ca U 7 : : - Cleveland > : , 
1352 Georgia & Florida R. R. 6s, 1946. OW BW 26 Union Refrig. Trans. 5s, 1/1/37...101 102 Deep Rock Oil 7s, 1937. 15 16%, eveland & Pitt etterment. 44 16 
13 Hestonville, Mantua & ©. 549,34 63 22 Western Ref. 6s, 1936-41........ 95 Donner Stl. ist & pur. mon. $s.'35 99% 10014 Deven & Michigan 3% com 37 
> Hol J y =” ne ow Chemical 6s. : 10344 an ze Michigan S% pf 88 
iy Hopeke @ westteld ys, wai $8 di |) REAL ESTATE SECURITIES Downingiom Paper 694i. Ss imo Central Necsed Bae... 34 
145 Jacksonville Terminal 1st 5s, '39..104 ; Ein Horn Coat'6ue 19st") aan Little Miami R. R. 4% etd oe 
21 Jamestown, Fr. & Clear. 48, 1959.. 86 87% | 73 Admiral Beatty Hotel 6s, 1944. nvr ary ged ogo +: 7 Little Miami R. R., 8.60¢, oo - 
159 Kansas, Okla. & Gulf ist 5s, 1978. 88 90 68 Ambassador Hotel (L. Ang.) 6s,'43 30% 32 England Walton 6s, 1942. ow amelie’ tua’ oe 91 
. os, . 6% Athletic Club & Office Bidg. (K. Evans Auto Loading 6s. 1938. 26 Mississippi Centra ) 9 
C.) 6i%s, 1942 13 14 er ye . seeeanenny & Warehouse ist tet tend pe 69 71 
2@ Boston Metro. Bldg. 5s, 1942. . 3 39 ow New - (L.&N.) 391 101 
= 20 Boston Postal Serv. Sta. 5%, "1938 3a 145 Federal Hygienic ice 6s, i94i 96 ae Senne Gt. Northern Ry ! 1%, 
| 96 Brown Hotel, ¢/d ; ae 81 Fox Film 6s, 1936 j 9914 100 ab York, Lack. & Western 95 99 
136 Budd Realty 6s, Sept, 1941..... 65 %7 Garlock Packing Co. conv. deb. 6s, peer Pennsylvania R x9 
| 52 Caivert Bond Corp. 2-5, 1953...... 47 530 7 1939 103% 105 rod ib i Central R. R a7 “0 
| 6 Central Zone income 6s, 1941...... 45 152 Gillette Rubber 6s, 1945... 86 BW . ae eee. ne 881 
| 2% Chicago P. O. coll. 6s, 1937... 39 43 1 Graniteville Mfg. Co. 7s, 1942. QRly 2 Northern Securities 73 
28 Chicago P. O. Serv. Bldg. 5%s, "36 39% 44 24 Graton & Knixht Sigs, 1947.... 8014 Sly S Fitieburen Ft. W. & 152 
m 152 Chrysler Building 6s, 1948..... 85% 66 oie Groce (A. ©.) Fire Brick Co.6s,"38 98 See e dake hk et 
2 Ca . 6s. zy 11F 3F yti ‘orp. 35. 14 15 = é edensourg R 4 26% 
| 159 Colton hone (Atl e) 6s, °37, ¢/d 30F Fe 4 Hoe (Robert), 6igs, ¢/d 29 33 2 Rensselaer & Saratoga 130 — 
OnOomMIC 24 Copley Sq. Tr. 41s, 1941..... 63 4 Hoe (Robert) 7s. 14 7 2 St. Louis Bridge Co. ist pf 131 
a. 28; > 36 Holly Sugar Ist 6s, 1943. 88 ~ St. Louis Bridge Co. 2d pf 66 
| 1 Dallas Post Office 6s, 1935 --. 38 152 Holly S$ 6s $42 b= 2 Tunnel R. R. of St. I 
68 Drake Towers (Chi.) 6s, 1943, e/d. 23% 24% rd stor Ag elRl 1943 ne 93 94% 2 Unit N - f . en ‘SS 
e 152 Hooker Electric Chemical 6s, 1953. 88 BW 2 United J & Canal 2 237 
68 Eddystone Homes (Chi.) 6s,’38, c/d 15 18 116 Huei Too! © A + 2 West Maryland Ist pf 4 4 
| Si Fox Metropolitan Playhouse 6%, jaghes Too! Co. ist Sigs, 1966. , 10 : 9 
| -/d 37™% 39 96 Illinois Kentucky Bridge c/d.. 201gF PUBLI 1. . 
h 2 79 Inland Paper Board 7s.. . 60 C UTILITY STOCKS 
si Fox Metropolitan Playhouse 64s, x@ ; ‘ » 
1932. bonds 37% 39 52 Island Warehouse 6s, 1943 = ‘ ow Alabama Power pf 4 P 
™ 10 Fox Metro. Playhouse "6% etfs 38 39 m — og geet —. : 20 21 Alabama Power 7% pf 4, 55 le 
on n | 75 Franklin American Co. partic | 45F i> cane ; —_ lin Stl. 5s, 1938 106% 107 Altoona & Logan Valley Elec. Ry ix i 
A 29 Gibson Island Co. 6s, 1936.... 86 eisch Corp. 7s, 1936... 97% ; American Gas & Power 6% pf 1! 2 
20 Harbor Building és, i937.......... 26 96 Kentucky Consol. Stone c/d -104F 12%F American Public Service $7 pf 7 o \ 
a= tearet Pu ‘a bbe po 87 14@ Kinzua Lumber 6s, 1927 ow Birmingham Gas ¢ . , , 
152 earst iblications 614s, 1947.. bb 212 Kirby Lumber Co. 6: 938 ~ 11, 6 
140 Herald Square Bldg. 6s, 1948...... 40 irby Lumber Co. 6s, 1938... . 67 Birmingham Fiec. 6% pt 4 37 
The A a 77 Hotel Aims (Cin.) 6%s, ‘38, actuals 26% 2% | 16 Kirby Lumber Co. Ist 6s. 1938 ow . Birmingham Elec. 7 f 35 3K 
Ie : nnalist nas pre- 77 Hotel Aims (Cin.) 61s, 1938, Serv 136 Koppers Gas & Coke 5lgs, 1950.... 99%% 100% Blackstone Val. G. & EF. pf 100 
Bldg cp * 19% : 56 La France Textile 6s, 1942. eS ! Central Pr. & Lt. 7 : 4 " , 
pal ed a chart show- 152 Hotel St. George 5%, i1943..... 3614 37% R 4 joe me 2 YY 5igs. <p unfiled.. 45 49 155 Central Power & Li. 6% pf i4 16 
: , oie a 68 Hotel Sherman (Chi.) 54s, 1946... 25% 27 1938 eunssuntdibectel Ts. 7 155 Central Power & Lt f 16 Is 
ing business activity, 4 Hotel Victoria 6s, c/d......... .. 0 126 Memphis C ae tse Chester Water Service 5.50% pf.... 6 
) 4 2 phis omm. Ap 671, 77. «Cincinnati Gas & Ele % p 83 5 
° 2 Insurance Exe pense Bidg. (Boston) 4 Merch N - . « ‘ pt 3 85 
wholesale comm« ydity 4m L. T. 82 5 H Met aoe mt Pepertin és, °58. 22 25 138 Cincinnati Gas & Elec. 5% pf 7X 791g 4 
‘ ; Sah 35 Insurance Ex Bide. Boston 6%s,'43 63 ‘ “ naa o mo me peasy & Suburb. Bel T. com.. 70° 71 
prices and industrial 96 Kentucky Hotel, Inc., deb 44F 81 Mount Hope Bridge 5s. 1969 sy i. Sones Bee ee ee 1101 
: 75 Lancaster Hotel Co. (Cornnusker 79 N . oe keane, a . olumbus Ry., Pr. & Lt. 6% pf 79 41 
. *k = pen . Hotel, Lineoin. Neb.), 66. ow 79 National Cottonseed Products 6s. Columbus Ry.. Pr. & 7 a , = 
stock prices from 1854 4 Loew's Theatre & Realty 6s, 1947. 83 65 eg ae = Conn. Power 30% 40 
; ; 0 eatre ealty 6s, 2 73 National Lock Co. 6s, ¢/d... 10F Dayton Power é ; = CU 
to date; bond nelds 4 Majestic Apts. és 23% 6 Newton Steel 7s, 1935. 9% Derby Gas # 4+ 
re F r nc yields 75 May Bldg., California, 6s....... av 81 Norfolk Portsmouth Bridge deb sect ag & Elec t 6444 66%, 1 
f »o7 P ‘ 63 May Bldg. (Mo.) 6s, 1938.........102 : 5 aoe ae cee aeev. 38 pe OW BW 
from 1857 to date and 29 Mayflower Hotel Co. 6s, 1948...... 36% 38 45 me és. 1938 99 me Eastern Shore Pub. Serv. 64% pf. OW BW 
-ommercial paper rates 68 Mayflower Hotel (Wash.) 6s, 1948.. 36 37% 40 Paramount Publix 514s, 1950. 39 42 El Paso Nat wate mig 114 15%, 
‘ ercial paper rates 96 a ee Casualty gtd. specific ow 10 Paramount Famous Lasky 6s, '47.. 3¢ 42 Empire Power Corp. 6% pf 51 sat 
: ro S. > 158 Peabody Coal 5s, 195: +4 9% , P t - ‘ ms 
from Is82 to date. 28 Milwaukee P. O. Serv. Sta. 5¥%s,'38 40 14 139 Pemneviveanta Gnekaa Lines 56s = = Gere at §, : pe. , ' 
ow ee ' , 28 Minneapolis Parcel Post 6s, 1942.. OW 55 1934-35 ; *" 100 Gulf States vei 8 ol ~ 
This finely printed 6 Munson Bldg. 64s. 1939 29% 31 66 Penn Md. Steel 5s, 1937 We artiond Wlectrie t a3 
~ 20 Myles Standish ‘Apts. 6s. 9 139 Penn. Tob ist 6s. 1943 95°" Hartford Electric Light - a 
é - ° ‘ am ‘° 4 : . Tobacco Ist 6s, x 95 Houston Ltg. & Power 7 a - 
chart, 25 ly x Ll in size 52 a Press 5\%s, 1950. 62 “4 119 Pettibone Mulliken Co. Ist 6s, ‘43.. 6F Seaman tae & Pee re: — 
e 2 e a ~ 94%, Ltg. & Pw f 
P 145 . Y sane Journal, 64s, 1996. . ; oe 136 Pittsburgh Crucible Stl. 5s, serial. .100 Idaho Power 6% pf ; 
1s suitable as a wall or ory Tite & Mtg. 544s (BK.Q- pine uel ie behaves”. s * Tes ben tele 
lesk char It cs 152 North Station Indus’! Bidg. 58,°62 73 BW 87 Rogers Brown [ron ist&ref. ser. 58 97 ante fer mae 
desk chart. t can be 20 Olympia Theatre 6% notes........ OW 142 Rolls Royce 7s, 1937, actuals...... 6 7% nPeuew mo 
- A. ‘ . 125 101 Marietta St. Bldg. (Atlanta) 5s 41 #1 Sandusky Bay Bridge 6%s, 1942 79 Indi >is ~- 
Kept up to date with 4 Park Central 6s... ; 13 15 32 Shur-ca Properties 5s, 1940 ow Kansas Cas & Fee » inltenen 
fio “C I li | > | . - 26 Pilgrim Court Apts 6s... 25F 28F 142 Snider Packing 6s, 1937 92 Kansas Power & ht $¢ 
| iwures pubiishec cur- 136 Pittsburgh Hotels 54s, 1948 . 20 23 152 Snider Packing 6s, 1939. “04, BW & Mass. Power & Lt. Ma 
. : 4 ° 2% Princess Anne Apt. 6s, 1925-34.... 28F BW 159 Southern Adv. Bag & Paper 6s, ‘47. 7s 4%1 S Stees. Util Asoc oc, pf 
rently im | ne Annalist. 6% Professional Bidg. (K. C.) 64s, "41 29 30% 3 Spang Chalfant Ist 5s, 1948 8344 8&5 152 Metropolitan Edison $6 pf 
28 Quincy Sta. P. O. (Chi.) 6s, 1941 41 BW Starrett Investing 5s, 1950 36% 37% 65 Milw. E. Ry. & Lt. ¢ f >] 
73 Robert E. Lee Hotel (St. L.) 68.... 25F ; Susquehanna Silk Mills 45s, 17 20 152 Nebraska Pr. 7 sf 
eg ee 155 1 775 Broadway 6s, 1932. . ot” ne guermete 6s, 1934, unstpd 73 75 t New England Power ¢ f 
pate 20 65 W : 25 2 roy Laundry Machine 69s, 1943.. 90 92 5 N ’ . 
96 Speed Bldg., Louisville, c/d.....- 35K Trumbull Steel 7s, 1935..- 98 = 100 153 New cone Pi er ee ae 
26 Stonehaven Apts. 6s, 1942. 11% 12% Trumbull Steel 7s, 1935 96% 98% 155 New Orleans Ft %¢ a ee 
4 S. W. Straus (underwritten) issues OW Tubize Chatillon Corp. 7s, 1935 Ys 87 Niagara Share ct 6 a 
THE 65 S. W. Straus & Co. (underwritten) Union Drawn Steel 6s, 1950 <0) 42 67 North Amer. Lt. & Power 6 pf 
issues ow Utilities Elk Horn Coal 6s, 1948... 41 13 67 Northwestern Bell Tel. ¢ a. ame 4 
H 52 Union Mortgage 6s, 1946-47 . 31 Valspar Corp. 6s, 1940 OW BW 152 Ohio Edison 6 pf > 1 4105 
rIMEN SQUARE, NEW YORK $5 Varick St O. 68, 1941 4 Waltham Watch 6s, 1943... 79 188 Ohio Edison $6 pi ~ A 
} 52 Varick St P O. 6s 1941 64 Whitaker Paper Co. (Cinn.) 7s, ‘42. 99 138 Ohio Edison $7 pf 74 7a ° 
' : : 4 ed Realty Ce, 008, - 4 Wilcox Oil & Gas 6s 1935-39 0 138 Ohio Power 6% pf asie on 
pe ilmington Auto dg. 7: Zenith Furnace 54s, 19458 x9le 90% 138% Ohio Public Service 5 pt 7 en 
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ADVEKTISEMENTS ADVERTISEMENTS ADVERTISEMENT s 
PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS INDUSTRIAL STOCKS (Cont INDUSTRIAL STOCKS (Cont. 
Key Bid. Offer Key Bid. Offer Key Bid. Offer Ke Bid Offe 
138 Ohio Public Service 6, pt 64 66 161 Allied Kia com 15 18 35 Ironcap Copper pi 21 14. Wash A 
77 Ohio Public Service Co. 7% pf 73 161 Allied Kid pf . 98 101 56 Jefferson Lake Oii p 5 é 77 Whitak ar (Cir con 2+ 
138 Ohiv Public Service 7% pf 73 74% %4 American Bemberg com., A & B 4, 5, 56 Jefferson Lake Oi! Co. com 51, 53, 3 White < in. Spr 7 p 9: 
160 Philadeiphia Elec. Co. com. 33 35 %4 American Bemberg 7 pt . 48 58 65 Johnson Service Co i2 14 3 Willys Overland p1 1 
159 Pittsburgh Suburban Water Sv« 84 American Enka (Dutch ctfs.) - 22% 25 9 Landers Frary & Cla 33 34 
5.50% pt 66 #4 Amer. Glanzstoff com., A & B 12% 14% 159 Little Schuylkill Bam oy & Coa 4 BREWING AND DISTILLING STOCKS 
14 Providence Gas 146 84 American Glanzstoff 6% pr pf.... 3132 34% 3 Locomotive Fire Box t : 
1 Public Service of N. H. pr pf 8914 9 American Hardware ; 18% 19, 4 Lord & Taylor com 125 Srewere 1} 
152 Public Serv. of Okla. 6% pr. lien.. 56 57 13 American Hardware , 19 194, 160 McCahan (W. J.) Sugar Refining Valley Brewing a 1 
1352 Public Serv. of Okla. 7% pr. lien.. 65 7 56 American Lime & Stone 7s, 1942 78 & Molasses 7% pf 83 ns 2hy 24, 
& R. 1. Public Service Co. pf.. 26 26% 14 American Screw - os 36 Masonite pi — ow Elizabet Brewin; 1 
5 Rockland Lt. & Pwr. Co ; Ty 745 7 American Thermos Bottle pf 4214 161 Merrimac Mfg. com Bly 11 Fuhrmann & Schmidt a I 
161 Rockland Lt. & Pr. com. : Tix 8, 14 American Wringer .. 85 94 Morris Plan com 40 60 ‘Bre wing 2i% 25, 
152 Southern Indiana Gas & El. 6% pf 56 58 3 Carnation Co. 7% pf .. .102 94 Morris Plan pf 21 31 n Brewing pt 1% 2h 
152 Southwestern Lt. & Power $6 pi 32% 33% 4 Clinchfield Coal pfd.. ieee - 36 Mouquin, In ow r, Brewing old ow BM 
124 Tenn. Elec. Power 6% pf 50 51 9 Colt’s Patent Fire Arms — 22 10 Nashua Mfg. Co. pt 3¢ 4 Brewing 1 14, 
124 Tenn. Elec. Power 7% pf Hi» 56 13 Colt’s Patent Fire Arms --. 20% 21% 1@ Nashua Mfg. com... 7 9 ons Brewing | 1k 
155 Tenn. Elec. Power 7% pf 53 55 3 Columbia Pictures pf cae 41% 4 National Silk Dyeing ptf 75 in Brew. & Distili. Corp ? 
lll Texas Pw. & Lt. $6 pf... see OO : 4 Columbia Pictures pf... Perk Pr 10 Naumkeag Steam Cotton 47 50 pi % 
111 Texas Pr. & Lt. 7% pf.. we 80 , 161 Columbia Pictures pf.. ---. 41% 4 14 Nicholson File ........ 25} 
13% Toledo Edison 5% pf 63 66 10 Dewey & Almy Chemical Co. pr pf 25 67 North American Car, A pf 285, E. Id > de N 
138 Toledo Edison 6% pf 72 74 36 Doehler Die Casting $50 par 30 67 Northwestern Yeast 150 4 du Pont de Nemours 
138% Toledo Edison 7% pi -. 38 85 36 Doehler Die Casting no ced pt 60 35 Ocean Spray Preserving, A 215 5 : : 
% Tri-State Tei. & Tel. 6% pt 9% 10% 10 Draper Corp 4 -. 55 57 10 Pepperell Mfg. Co ca 17 79 tue equal to 96 cents a share on 
3 United Gas & El. Corp. of Conn 9 Eagle Lock .. erry 31 3 Pick (Albert) Corp. pf.. 3 41, its < ymon stoc 2 : > > va] 
7% pf needed 60 61 7 Elgin National Watch.... - 10% Bt 36 Plume & Atwood Mfg. Co. a1, ‘ a x for _the pigs Arter ende 
60 Utah Pr. & Lt pt 16%, +18 28 Esmaralda-Parral Mining Co 1 1 Plymouth Cordage on J 0 were shown ina preliminary 
152 West Texas Utilities! |) ares ae 161 Farr Alpaca . ‘ < . 18 20” 77 Procter & Gamble 8% pf report by E 6 > > Ss 
5 Western Mass. Cos....... eT 6. 10 Federal Bearings pr. acauts sos OW oe 142 Rockwood Co. 8% pf 53 . “Tl P } I. du r P “‘~ de Ne gage & 
65 Wisconsin Gas & Electric 6% pf... 80 8&3 14 Franklin Process... ee a 161 Royal Typewriter pf 75 Uo /his figure, which includes a divi 
65 Wisconsin Michigan Power 6% pf.. 71 74 14 General Fire Extinguisher...... 64 ~C«w 5 Sanford Mills. Det acediaiasia 3 35 dend from its investment in the Gen«ral 
65 Wisconsin Power & Light 7% pf 32 33 161 Georgian Cafeterias A pf..... oo 3% 8 Schine Chain Theat. "$3 preference. 11% 1214 “ a “Se ‘ 
i ght 7 3 13 s 951 Motors Corporation equivalent to 22% 
65 Wisconsin Public Service 7% pt. 67 70 77 Gibson Art Co, (Cincin.) com «. , 9 Scovil Mfg. Co 211%, 22k ] - re 
65 Wisconsin Telephone 7% pf Alt 113 '? Godchaux Sugar pt . 56Y 57 3 Smith (L. C.) & Corona Ty pewriter 41 f cents on each share of du Pont commor 
42 Golden Center Mines weiss ow B 73 Spang Chalfant & Co. com 9, stocl ompares with 90 cents a shar 
INVESTMENT TRUST SECURITIES 152 Golden Chariot War ‘Kagie “Mines. . .60 .80 63 Staley (A. FE.) Mfg. Co. 7% pf ow stocn, compares ” nts a Share 
5 Goodall Worsted Co............ .. 46 4744 9 Stanley Works 18% 19% earne : in the preceding quarter. 
142 Aldred Investing 414s, 196% 52h 14 Gorham Manufacturing cocccoe 1% 9 Torrington Co 58 59 In t second quarter of 1933 the ear 
38 Alliance Investing 5s, 1949. 70 9 Gray Telephone Pay Station........ 11% 12% 42 United Cigar Stores, old com 15c —_20¢ the second qué ror lJoo the earn 
145 American European Secs. 5s, 1958.. 80 13 Gray Telephone Pay Station........ 11% 12 42 United Cigar Stores, old pf 7 8 ings were 68 cents a share. 
87 Insuraishares Ctfs., Inc. 3% 4% 10 Great Northern Paper Co...... -. 234% 24 5 United Elastic Corp 124 13% All these figures quoted include the 
$2 Trustee Standard Oil Shares, A... 5.41 35 Great Northern Paper Co. ........ 23% 24 14 U. S. Bobbin & Shuttle pf 28 SS puree Gas ; 
32 Trustee Standard oil Shares, B 5.02 5.62 10 Heywood Wakefield Co. 2d pf..... 17 20 1 U. S. Envelope pf 105 company’s equity in undivided profits o) 
32 Trustee Standard Inv. Shares, C... 2.0% 29.46 35 Heywood — com ceo a 51 77: +OU~. S. Playing Card com 22%, 23% ecec f eontr > . anion 
32 Trustee Standard Inv. Shares, D 2.04 2.35 4 Howe Scale p Dee. al he 79 Valvoline Oil com 10 15 loss ° ( ontrolled companies not con 
65 Wis. Inv. Co. $10 par 6% pf. 53% 41, 35 Insurance Building pf. (Boston). 3% 5 10 Wamsutta Mills 5 7 sollaatec 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 14 For Annual Range to June 30, See The Annalist of July 6, 1934 





























































, Sales ; Net Sales Net Sales Net Sale t 
in 1000s. High. Low. Last.Chge in 1000s High. Low. Last.Chge. | in 1000s. High. Low. Last. shge. | in 1000s High. Low. Last.Chge 
UNITED STATES GOVERNMENT BONDS. 1 Canada 8 WN 6s,’41 .* 30% 305% 30% | 16 JAPAN 5s, 1965...... 76 y% 5 Saxon St Mtg 7s,’45...t 55 53 5D. 1h 
(Figures after decimals represent 32ds of 1 per 36 Carlsbad &s,'54........* 7644 73 73 —2 | 180 Do 6s, 1954 soe £1 % | 21 Serbs, Cro & § 7s, '62.* 25 244, 244, 
cent.) 4 Cauca Valley 7s, 46..* 12% 12% 12%+ % 15 Jugo Mtg Bk 7s,’57..* 25% 2% Do 8s,'62, unmat coup 
24 Chile 6s, 1960 ---* 11% 10% 11 — & 5 Do 7s, B sii unmat : : on + 17% 17% 17% uN 
142% LAkesty 3s, 1932-47.104.18 104.12 104.15 +.6 12 Do 6s, 1961 . *11% 10% 11 M% coup 4s i Do 8s, 1962 | 26% 255% 25% & 
62 Dolist cv44s,1932-47.103.25 103.12 103.17 —.9 26 Do 6s, 1961, Jan....% 12 1 10% x 5 Do 7s. ‘ST. "Oct coup ont 16 + 25 1 Do 7s,'62, unmat cou “as 
124 Do 4th 414s, 1933-38.103.29 103.25 103.25 6 Do 6s, 1961, Sept * 11% 10% 10%—-— a on * 18 ~ 1k \, 
35 Do4tha\s, *43- 38,2de’d101.24 101.20 101 24 2 x a es = sovek 11% 11% 1% od 13 ~~ ee -.° = 30% 32 ; 7 Shinyet = & is 33 77 76% ish Ps 
2 2 « +2 oO 1 *11 104 x iO 6s, . on. * 25 7144 28 ly iemens 4 au is ) sj . ¥ %. 
3 Dosthaign neg, 20 F101. 19 101, rf) 101. 19 +.2 23 Do 1942 11" 10% 1 sf 1% 23° Kreuger & T 5s, 1959, o7 Do 6's, 19 . 57% 4, 
16014 Treasury Aas. 1947-52.114.00 113.25 113.26 + .6 37 Chite Mige Bk 6s,'61..* 12% 12° 121, SED cccrcscccnests SO 10% 1% 3, 7 Silesia Elec Sigs 46. 7 14, 
29444 Do 4s 4-S4...... 109.23 109.6 109.22 +.14 6 Do 6s, 19 * 12% 12 y % 43 Silesia Prov 7s, 1958. 65 1k 
384 Do a ‘isan. 56....108.2 107.19 107. 26 +8 27 Do 614s, 1957 * 12% 12 2 — &% | 20 LEIPZIG 7s, 1947.....+ 49% 48% 481 9 Seissons 6s 1936 (silsd} 170% 1705, 170% 
182 Do 3%8, 1943-47 ....105.18 104.28 105.15 + .19 17 Do 6%s, 1961. ...% 16 «613% 187 Z| Lombard El 7s, 1952... 82. 82. 82 +2 | 14 Styria 7s, 19 874, KGL, 87 %, 
5 Do 3%s. 1943-47,reg.105.11 105.11 105. i 31 7 Chilean M L 7s,’60....% 9 8% 9 + $ 10 Low A Hy E 618,'44.* 84 83% 84 1 ; 12 Sweden 5s “t8: 54 103% 102%, 103% 14, 
401 Do 1940-43... 105.26 105.16 105.21 4.4 4 Christiania 6s, 4. ... 90 89 89 4 1 Lyons 6s, 1934 . 1+. 169% 169% 169% ly 16 Sydney 544s, 1955 90° «= RDG 1 
182 Do ae, =e 43... .105.20 105.16 105.19 +.11 26 Coloxne 616s,'50 + 31% 29% 29% % | ~ 
4,003 Do 3\%s, 1941....... 105.19 105.9 105.14 4.4 39 Colombia 6s,’61, Jan. .4 27% 27% 27% y% | 1 MARSEILLES 6s, '34..170 170 170 | 3ST TAIWAN EL 544s, '71.. 68% 664, 67% MB 
627 Do Ts-3tg ais, ‘943- 45.104.24 104.8 104.18 +.10 40 Do 6s, 1961, Oct +28 27 27% 2 Medellin 6%s, '54..... * 10% 10% 10% % 19 Toho El Pow 78,'55 f wy § mi 
370 Do 3%s, 1946-49... .103.15 102.31 103.10 +.11 5 Col Ag Bk 6s,’48 285% 285% 28% — 1% 20 Merid Elec 75,A,'57,s15d 92. 91 = 92 4 Tokyo 5s, 1952 2 ; i 
1 Do 3%s, 1946. 49,reg.103.00 103.00 103.00 « .13 3 Do @, 2047..........{% 2 2 11 Mct Wat 514s, 1920.... 89% 89% 89% %y 57 Do 5s, 1961 % 684 70% + 2% 
2,803 Do 3s, 1951-55 .....102.14 101.29 102.9 11 1 Do 6s,'47, Aug, cpont 24 24 24 14 1 Mexico 5s, 1945.......*° 74% 7% 7% 1 57 Tokyo Ei Lt 6s, '53 71 7 71 1 
1.046%, Do 34s. 1944-46. 104.10 103.26 104.9 10 1 Col Mtge Bk 64s,’47..* 231% 23% 2344 % 1z2 Do 4s, '10-45. asst s.° 5% 5% 5% ly, 2 Tolima 7s,’47 ; °° ti 4a, 
1.57913 Do 3s. 1946-48 102.11 101.28 102.8 13 24 Do 7s, 1946 jovc a ae an! + 2 Do 4s, '10-45, asst 1.* 5% 5% 5% oa 5 Trondhjem "57 82% 82 82ly 1 
tii ag ii ; ’ 7 Do 7s, 1947 * 235% 23% 23%4 14 17 Do 4s, 1954, asst * 5% 5 5 Y 10 Tyrol Hydro 7s,’52+ 6614 651, 651% \ 
FEDERAL FARM MORTGAGE BONDs. 16 Copenhagen 5s,’52 . % Ti, 16+ % | 6 Do 4s, 1954.. * 4% 41 41 i 2. De 8, 1955 “7 6 69 i 
432% Fed Farm Mtg 3s,’49.101.4 100.22 101.1 11 1 Copenhagen Tel 5s,’54.. 874 8714 87% ..° | 4 Miag Mill M 7s, °56._4 85 55 
1.5644, Do 34s, 1964 .- - 102.17 101.24 102.17 +.26 4 Cordoba 7s,'42 (Pv) 52% 52 5216+ 1% | 58 Milan 64s, 1952. 84 85 1 9 UJIGAWA E P 7s,'45.. 83 81% 8B 2 
: 36 Cordoba 7s, 1957(City)* 36%, 32 36% + 3% 4 Minas Geraes 6148, 58. * 18% 185% 18% % 40 Un Stl Wk 6448,A,'477 364% 35 35% ly 
HOME OWNERS LOAN BONDs. 4 Do_7s, 1937 (City). 36% 35% 36% % | 16 Do 6%s, 1959 .* 19% 1816 1814 ty 57 Do 6} . 1951 -+ 36% 35 361, + 1% 
2,728) Ye Home Own L 45,"51. 101.9 100.27 101.6 +.9 5 © 7s, '51, Nov.. 39% 39 39 +1 | 22 Montecatini 7s, 1937... 9414 93% 9414 % 10 Do 6148, C, 195i + 3644 35 36%. 14, 
1 Do 3s. 1952 101.5 100.21 101.00 + .12 a “Wood Mty.* 25 25 25 + % } 3 Montevideo 7s, 1952...* 36 36 36 % 5 Unterelbe ral 6s,'35..* * wt oe . ee 
q a 5s. 1904-44....... 99% 94 94 5Y, D . 1959 * 30% 30% 301 4 s, 1957 + 75% 75 iy i, 
Total sales $19,029,700 5s Do 5lgs, 1945........* asit 26% 27% - 2 | ‘ . — 8 Uruguay 6s, 1960 + 32 31lg 31, ly 
12 Do 5's, 1953......... 74% 72% 72%—1% | 36 N S WALES 5s,’57....93 92% 93 + %& 5 Do 6s, 1964 + 32% 32% 32% 4, 
FOREIGN BONDS. 47 Cund’amarca 6igs, "59.* 134% 12% 12% .. { 32 ie 2 TE: ss cecscves 93 92 92% 4, 9 Do 8s, 1946 .« +36 35 35% \y, 
20 ABITIBI P&P 55,"53.1§ 34% 34% 34% 10 eee | 8s, 1991..100 987,100 + 1 | 6 Nord Rys 6%s, 1950...169 168% 169 iy : 
1 Akershus 5s, '63...... 80 80 80— % | 19 Do &s, 1952 +--+. 99% 99 99 Ww 7 Nor Ger Lioyd 6s,’47.* 47% 47 Ty 46 VIENNA 6s, 1952 *90 89 89% I 
7 Alpine Mont S 7s, ‘55. .* 80% 60% 865, % | 24 Norways 5s, 1963 ... 90% 90 901, % 4 Do 6s,’52, unmt cp on* 7514, 75% 75k 2 
4 Antioquia 7s, A, '45..* 11% na 1 | 50 DENMARK 414s, 1962.. 814 80% 81% 3% 6 Do 5igs, 1965..... 94% 93% 93% if ; 
3 Do 7s, B, '45 youn 11% 12 1% 12 Do 5s, 1955.. 91% 90% 9144+ \% 41 Do 6s. 1943... ; 101 10C 100 1 38 WARSAW 7s, 1958 62% 61% 62% & 
2 Do %s, C. °45 ° tty 114% 11%4—2- 44 Do 6s, 1942.. 965% 95% 96 % | 33 Do 68, 1944..........100% 99% 100 63 Westphal FE P 6s,'53..+ 51% 49% 51% + 2% 
26 Do 7s, D. *45 ? 11 11% ly - aed - gn 9 "is ct stpt 58% 57% 584+ % | 36 Do 6s, 1952..........100 981, 99 % 11 Wuert’mb’g El 7s.’56..+ 40 38%, 40 2%, 
6 Do ist 7s, "57 = 10% 9% 9 — 1% : pminic ist 5%4s, 1 5S 65 1 33 Norw Hy El 5s, '57.. 82 8016 82 2 : Py 
) Do 3d 7s, 1957 -” of wa’ | ny | ig Kern Mon Bk S0..67.. 90% S0% 9043 % | Total Sales saceveiee, fT MH + 1% 
g 957 ® % ) 2 1 7 j f +2 7 va le Saies, 35, Pe 
24 eotuane a eo 97% 97 97 \% 5 45% sah eee: ey are apes - 
6 Argentine 5s, °45 : 9314 92% 92% 4 48 Duke Price P 6s, 1966.. 9644 95% 964+: % | 43 — — DEV Sis. 58. 69% 68% 68% 1 DOMESTIC BONDs 
s Do 54s, '62 ... 76 76, T6lg 6 Dut E I 5s, Mar, '53.163 163 163 4+ % 5 6s, 1953 ++» 720 Ti% 72 2 ; 
37 Do 6s. A, °57 81% 78% 78% 3% 5 Do 4 1962. ; -1634% 163 163 ‘ | 5 one 6s, 1955 : 92 92 92 7 ABRA&STRAUS 544s, '43.10514 105 105 
2k Do 6s, B, °5S 82 73% 72%-—3 | . 3 Oslo Gas & Ei 5s, '63.. 82 82 82 \% 15 Adams Exp 4s, 1948 80° 80 80 
Fy Xo 6s _ "59 82 78 78 3% | 5 cL P, GER, 614s, bese | 40 40 40 + ¥ a7s ” 7 3 a Gt Sou 4s. 1943 100% 10014 1001, 
39 De .- on 59 81% 78% 78% — 26 15 Do 6%s, 1953.. 40 40 40 rie 2 roo sue ae — ‘1 2 102% 1a ea 12 Alb & Susq gtd 3i4s, ‘46 9814 98 9% ; 
41 Do 6s, May, '60 .. 8144 7814 78% 3% 1 El Salvador 8s, ‘48, ety 47 47 47 8 28 a a nt ay igs,” ‘ ag 108% 159%, 1594, % 1 Alb Perf W P 6s, 1948 65 6% \y 
10 Do 6s, Sept, 60 81% 781, 79 314 5 Estonia 7s, 1967. - 12% T2% 12% 7 Panama 5s, 63, stp.... 38 38 38 va = — y Corp 5s, 1944... 091 88% 69% + 1% 
35 0 6s ‘ - 81% 81% 81% \ . ’ . v oO 38 949 5 654% + 2%, 
a3 ODo 6s, Feb, "61.1... 814 7B” 7” sit 14 FEAT deb Ts, 1946.....100 90% 100 + % | 32 Eernambuce zo, ‘47..... 184 16 1bu 1 117 Do 5s, 1950 f 34% 364 1 
27 Do 6s, May, °61 81% 7814 78% 3 13 Finland 5's, 1958.... 93 92% 92% yy oe te “y 961 $e . Rie af aie i? 1 D« Ss, 1950, ctfs = 36, oy 
203 Australia 4igs, "56 .... 91% 9016 911, 4 %& 3 Do 6s, 1945.......... 99 99 99 + &% : ba tose ; a” a” a fs 15 Alleg’y & W 4s 91 + 2, 
187 Do 5s, '55 - .... 95% 93% 9514 4 2 26 Do 6%, 1956... 022... 98% 98% 98% + % 3 pica 7s, 1952 (eléd).. 98 98 OB 46 Alieg’y Valley 4s, 103% 1044; 3, 
184 Do 5s, ‘57 . 95% 93 954+ 1% 27 | Do 75, 1950 0014 100 100% % 2 — a “ 940. “727 71) 1 39 Allis-Chalmers 5s “ 998, y 
35 Austrian 7s, °43 99° 98 98%. %& 3 Finnish 6ls, A, 1954... 98 9 <i eee an 4 ; ‘ 2 Am Beet Sug cv 6s 100 100 
40 —~Do %s. ‘57 .. 7 67% 70.+3 | 5 _Do 64s, B, 1954...... 96% 96% 964-— % | 01 ne a toa? , ; ; { Do 6s, 1940 95% 95% 4 
; 32 | Aone wd Ind 744s, '42.107% 10614 1061, ki, ea De 8s, 1950 i 79 Am Chain 6s 3! 89 7 88% 4+ 1% 
A 4 42. .108% 107% 108% + 2% | 9 ‘rankfort 64s, 1953 ..¢ 30% 30 30% + 2% a con 2 , 1 15 Am Cyanamid 5 942 2% 102 1021 
Mo Baveria 5 bys 45 eT 37 37 1 2 | 4 French Govt 7s, 1949. | .182%% 182% 182% 24% 3 es ; % | 98 Am & For P 5s, 20: 50% 51 
23 «Belgium 6s, "55 --100% 99% 100 } 69 Do 7ys, 1941... 185% 185 185 a: Prague (Gtr) Tihs, *52.. 971% 97% 97% ts 7 Am kee ev 5 4 7 73% 73% % 
. Do 61gs, '49 ....101%4 101% 101% % | 34 GELSENK'N 6s, 1934.t 60 59% 60 + wy i 52 Prussia 6%s, ‘51......./ 381g 365, 371, 64 D8 m i Chem 516s 1949 98% 97% 98%, & 
= ~ =. 6 ° 108% 10? a | 42 Gee C Ag = A Gs, 60, Sulyt 45% 43 45% + 3" | 149 Do 6s, 1952 + 3714 36 37 Se 64 — a 94? 300, oy Bam . + ip 
‘ s, 5 ° ; i, | 101 0 6s, 1 Oct.....7 42 + 1% a 7 eer a7 < : “~ ? 2 105% re 
5 5s "80 78% 78% 78% + | } JEENSL’D 6s, °47...10134101 101 1 7 Am Roll Mill 5s, 1938. .105%, 104%, 1048 L 
98 ferlin 6448, °50 ' aT" 36” 365, + i | = +4 aaa. atte ; 2 { 5 a 1941 : 111047 104 104 % 64 Am Smelt & Ret 5s, 47.1041, 10314 104i + & 
gf + 37 364% 36% 4+ on ; ong Algae os ae a) m Sagar ef 6s, 1937.1061, 106 106 ly 
76 Do 6s, 1958 : 3 0 4 ”e + £ | 36 Ger Con Ag 6%s +1 | 3 RHINE M D 7s, '50...+ 50 49% 50 1% 11 Am T & T gold 4s, 1936 104 } 104% 10415 \ 
115 Berlin El 6%s,’51 445, 4314, 435% 56 Ger Gen EI 6s. a 50...4 9 0 i, b 6 , 
53 Do 6s. a 37 35 35% 4+ 1%; , r ‘ 4 | 46 Rhine Ruhr 6s, 1953...+ 36% 35% 35% M 49 Do 41s, 1939 110% 110 110 y 
57 Do 6%s, 19 38 36% 364+ % ! Hod Sie tess Fy) | 16 Rhinelbe Union 78,'46.+ 39 37% 375 % 6 Do col tr As, 1946... .10914 108% 109 ly 
22 Berlin El tee “etss, 56.* 40% 40% 404% Mm | 450 ¢ cl age Ms 4 17 Rhine W EI P 68,'52..+ 50% 50 50 4 164 De 68, 194: 3 111% 112 i 
3 Bogota &s, 1945 * 20% 20% 20% 2 a - + 1% | 222 ....4 Ble 50% 50% — 1 157 Do deb 5s, 1960 111% 110% 111% 4+ 1° 
21 Bolivia 7s, 1958 * 6 5% O%+ % | 348 German Rep + 3% 44 + 501, 49 49%, ‘3 194 Do deb 5s, 1965 111% 110% 111 % 
39 ~=Do 7s, 1969 - 6% 5% 6 a ae a & et 5S dieweg:* ‘or + 22% 21% 22 % 5 Am Type Fd 6s,’40,ctfs§ 3015 30 30 i, 
& Do &s, 1947 * T% TS % | * : a 5 + 20 19 20 1 109 Am Water Wks 5s, '44.1981,106 106% 2 
2 Bordeaux 63. 1934... 169% 160% 199%,” | 484 TSO Brit &Y dis, “37-16% 118 rey: | 33 S,, 1968 * 19% 18% 18%- % | 18 Do 6s, 1975 85% 85 BSI, 
39 Brazil 614s,'26-27 s 2 we % |e echt ke be ae 1 Do 88,°46, Apr cou off} 19% 19% 19% + % 2 Am Wr Pap 6s, 1947..8* 2° 25° 2712 4 33, 
aR Do Glee" 1927-57... 25% 25° ay g | 2 Grt c Ele dap 7 Ts, “44. ad oy Set & 3 Do 7s, 1967. 19° 19 59 Anglo-Ch Nitr 7s, 1945* 9% & 964 1 
13. Do 8s, 1941 ‘lil 30% 29% 3oy+ {| 3 vy 76% 76%+ % | 13 Rio de Jan Ms, °46.....4 21 20% 21 17 Ann Arbor ist 43,'95°§+ 56% 56 56% + 4 
4 4 4 22 Greek a "1988. Sane eae . as” 23% 23%+ % rn . 1 9% 93 4 ena 4 ‘4 4 A 
20 Brazil C Ry 7s,’52....+ 25% 25% 25%- \& | . 2 Do S, 1953... . -* 19% 19% 19% Se 287 Armour & Co 4%s, '39.100 98% 100 j 
6 Bremen St 7s,'35. + 49. 48% 4844+ 23 HAITI 6s, 1952 ....... 81% 60 &80 . 1 Rome 64s, 1952. .--» 89 87% 89 I 170 Arm’r of Del 54s, '43.. 98 96% 9% - 
40 Brisbane 5s, 1957 -. 84% 84 84 % | 11 Hamburg St 6s, °46...+ 34% 32% 33 — Y&% 8 Royal Dutch 4s, 1945...136% 136 136 2 91 Armst’g Cork 1940.100% 100 100% 
15 Do 6s, 1950 -. 90% 94 94 1 | 2 Heidelberg 7%s, °50...* 23° 23° 23 5 Ruhr Chem 6s, 1948...+ 53% 53% 53% 192 A, T & S Fe gen 45,'95.105% 103% 105% + 214 
5 Do 5s, 1958 84 «84 | 5 Helsingfers Gigs, 1960.. 94% 21 94% 119 Rumania 7s, 1959.. 34% 30 34 11g 8 Do gen 4s, '95, reg. ..101% 101% 1011, 1 
15 Budapest 6s, '62. iy 40%, 41% 20 Harp Min 6s, ‘49, ww.t 61 60% 61 + %& 5 SAARBR’R’N 6s, 53... 79 79 79 & 52 Do 1948. 107 10614 107 i, 
94 Buenos it ‘env iat 43 42% 43% + % | 2 Hung Con M 7%s,'45.+ 37% 371g 37% + y 19 San Paulo Cy 8s.'52...* 25% 24 2514 1g 1 Do 4s, 1995 99% 99% 99% by 
1 Do 6%s8,"61 (Pv) + 50% 50% 50% + % | 32 Oy ee +39 36% 39 + 2% 11 Do 6%s, 1957. .* 23% 23% 23% % 82 Do adj 4s, '95, stpd..100 98 §=99%, " 
1s Do 644s, 61 {py} stpd* 43% 434% 43% | 11 Hung L M 74s,A,’61* 47% 47% 47% + 1% 4 Serbs, Cro & S 8s, °62, ¢ Do 4s of 1905, 1955.. 96% 96 96% - 1 
s Do 6lgs,'55 (City) 75 #7 % i; 8 Do 7s, B, 1961.....* 475% 47144 474 a | Nov coup on.......7 15 14% 15 ly ) Do 45s, 1960 -- 954 95% Iie ly 
16 Do 6s,Oct,’60 (City) 4 3 73% + 2% | 25 Hungary 7s, 1944.... 41% 38% 41% 4 4% | 11 Sae Paulo St 6s, '68 20 19% 20 3 D Mt div 4s, '65.100 99 100 j 
34 Bulgaria 714s.’65. May 1 Do 7s, 1956 * 20% 20% 20%, % : D S L 4s, '58..1054% 105% 105% + 1% 
coup off | + 23 2 2%+ b&b 7 HISEDER STL 6s,’48.1 38 38 38 1 44 Do 7s, 1940 864, 84%, 84%, 14, 41 Do Cal Ariz 414s, '62.10714, 106%, 1071, 9 
1 Irish Free St 5s, 1960..111 111 111 1 | 12 Do &s, 1936. ‘a a. ae 1% 7 Atlanta & Bir 4s, 1933* 2044 18% 18k — 1% 
10 CALDAS Ties "46 * 13% 13% 138%+ \& 3 Ital Crd PW 7s,A,’37.. 97 96% 97 + 3 72 Do &s, 1950 ota 2. = x 10 Atl & Ch A L 4%s,'44 103 102 102 ly 
79 Canada 4 1936 105 104% 105 +  & 21 Do 7s, B, 1947... . 91 9% 91 + 1% | 2 Santa Fe Arg 7s, '42..° 39 3814 39 % 32 Do 5s, 1944 06% 106 106% + i 
193 Do 4s, 1 a0 102 101% 101% & 17 Ital PU Crd 7s, 1952 83 82% 83 + | 56 Saxon Pub W 6%s,.'51..t 38 35% 37% + 1 198 a Cst L ist 4s, 1952. ‘jo0% 9 100%, 1h, 
41 Do 5s. 1952 110) (109%, 110 le 117 ~Ttaly 7s. 195) 95 92%, OF 2 36 Do 7s, 1945 + 4R 463, 48 144 47 43 1964 891, RR% ROK \ 
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Bond Transactions—New York Stock Exchange—Continued 
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in 1000s. 


194 
Do Ist 4s, 1948 


Au, G& etre 
au i Ref deb 58, 1937 


fat 5s,’41 1st 0 a 19% + t 


BALDWIN LO 5s, '40.106% 106% 106) 
Balt Ohio ist 4s, '48.102% 101 
948, reg 8 


C, 1995. 
Do PLE & WV 4s,°41. 41-100 90% 90% 


Do Southw dv 5s, 
Do Tol C div 4s, ‘58. 


Bangor & Aroos 4s, ‘51 

Do 5s, 1943.... Te 

Beech Crk gtd 4s, ‘36.1 

Bell T of Pa 5s, B. '48.113 
960. . 


Do 5s, C, iP 
Beneficial L 6s, 1946. 


Beth S ref deb 5s, "42. ion 11 
936 .. 103 


Do pur mon 5s, 1 
Boston & Me 5s, 1967. 
Do 4%s, J, 1961. 
Do 5s, 


1 
Bost & NY A L 5s 


56... ms 
Bot Cons M 6i4s,'34. “bd 


Bkiyn City RR a aa 


CAL G&E _ 5s8,'37. 


108 
Cal Pack 1940..... 


Cal Pet aed 5s, '38 
Do 5s, 1939 


Canada Sou 5s, A. 15 62-1 


Can Nat Rys tiges's 


Do De dts. t080 1954 


Do 4%, 1907 
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1970 11 
Can North deb 7s,°40.. 
Do deb 6 : 


, 1946. 
= Pae deb 4s, perp. 
pe <e. 1946 ‘ 
Do BR ccees 
Do Po i944, etfs. 
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Cent Hud G&E 5s,'57. 
Cent Ill E&G 5s,'51. 
t N ~~ 4s,’61 


Cen ne 
Cent of N J gen 5s,’87.108 
Cent Pac Ist ref 4s,'49 ai 


Chi G L & C 56,’37. 
pig Gt West 4s,'59 


Do gen 5s, 1966 ....*§ 12% 
Do gen 6s, 1966 ....*§ 12 


chi, Ind & Se 4s,'56. 

Chi, LS&E4 69. 
Chi, M, St PaP = 15. 
Do ad 2000 
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5s 
0, ee 
Con C Md ref 5s, '50.*§ 23 
"50, ctfs 22 


Cuban Cane P 6s, * 


501§ 3 3 
Cumb T & T 5s, 3T 107s 107i 107 


DEL & H ref 4s, °43.. 
"37 


DM & Ft D 40,'35,ci%5 : 
Det Edison ref 5s, '49.1 
D, ’61 10: 


Do ref 5s, ’ 
Do 5s, "62 
Do 5s, '52 


Det Riv Tun 4% 


1961. 
Dodge Br cv de! '6s,'40. 1057 


Dold (Jacob) 6s, 1942... 92 
Donner Steel ref 7s, '42 

Dul & Iron Ree 5s, °37.108 
Duq Let ist 4%s, 196%. 107 


Do 4%s, B, 1957... — 


E CUBA 8 7%s, 1937..t 16 
E T, Va&Ga cons 5s,°56.108 
Edis E li, Bkia, 4s,’39.106 
Edis El ll N Y 5s, '95.122 
Elgin, Jol & E 5s, 1941.105 


Erie 4s, 1996. ...... 97% 98: 


gen 4s, 1995...... 79 
Do gen 4s, 1996, reg.. 74 
Do ref 5s, 1967....... 


75 
Do ref Ss, 1975....... 74 
Do cv 4s, A, 1953.... 7% 
Do ev 4s, B, 1953.... T7714 


Do cv 4s, D, 1953. 76 
Do Gen River 6s, 1957. 111 
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Gannett 6s, 
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Hock Val 4%s, '99..... 110 








Do 1 
Hud Co Gas ist 5s,'49. “112 


Humble O & B 5s, 1937.1 

ILL BELL T 5s, '56...11 

T_ Cent ist 4s, 1951... .1 
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Do coll tr 4s, 1952.... 81 
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Do 6%s, 1936......... 102% 
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Sales 


in 1000s. “—. Low. —_ 
N Y Cent con 4s, '98... 87 
Do cv 6s, °44 : a1 116} 116 
Do ref 4%s, 2013 ef 89 
Do ref 48, 2013, n. 70 
Do 3% "97 . 93 2 52% 
Do ref 5s, 2013 . 76 74 76 


Do deb 4s, ‘42 99 97 99 
Do Lake Shore 3%s,'°98 87 86 87 
Do L Sh 3%, 98, — 83 be = 
Do Mich Cent 3%s,'98 88 
NY,C&StL ist 4s, . a 100% 100 


Do ist 6s, °35 71 
Do ref 5%s, A, "74.. 76% 76% 76% 
Do 4%s, °78 -- A% 64%, 
NY Conn 5s, B, 53....1 10614 106 
Do ist 4%s, °53 ....105% 105% 105% 
NY Dock 5s, ’ ---- 4% 43 
Do Ist 4s oo SH 
NY Edison ret “os, *41.114% 114 114 
Do 5s, B, .- - -1095% 108% 1 
Do 5s, C, ‘$1 -109%% 108% 1 
NY G,EL, H & P 4s,’49.106% 106% 106 
Do 5s, 1948 pe. 4 11 
N Y & Long Br 4s, °41.. 10 1 
N ¥, L & W ist 48,A,’73 97% 93 97 
NY, NH & H 318,47. 58 58 «58 
Do 3%s, 1954 53 53 53 
Do 3's, 1956 53 52 52%- 
Do 4s, 1955. 57% oot 56 
Do 4s, 1956 Ly 
Do 4s, 1957 48 48 48 
Do 4%s, 1967 63 62 6 


N Y¥, O & W gen 4s, '55 58 
Do ref 4s, 1992 66% 

N Y & Putnam 4s, 1993 86 86 86 

N_Y Rys inc 6s, 1965 74% s 8% 


2 
Do conv 6s, 1948..... 81 7 79 
Do col tr 6s, 1940.... 84 82 82: 


Do 6s, A, 1965 70 
NY & Rich G 6s, 51. a 101 10 
NYSRys 4%, 62, ct*§ 

N_Y Steam ist 5s, 1951 108 * 103: 105% 
Do &s, 1956. 105% 104% = 
Do ist 6s, 7 109 = 

NY,S&W 2d 4s, '37. 53 3 
Do ist ref 5s, 1937 73% 72% 72% 
Do gen 5s, 1940 534%, 52 52% 
Do Ter 5s, 1943 98% 9814 98% 

N ¥ Tel gen 4%s, 1939.. 108% 108% 1081 

N ¥ Trap Rock 6s, '46.. 56 55 

N Y¥, W & B 4%s, 1946 5: 521, 

Niag, L & O Pw 5s,’55.105 104% 105 

Niagara Shr 5's, 195) 7 


4. ° 
Do P C & C 4s, 1941. 106 106 106 
No Am Cement 6%4s,'40* 36 3oid 35 
No Am Co is, 1961 - 91 891, 89 
No Am Edis 5s, A, '57.. 90% 88 90% 


Do 5s, C, 1969 -. 87% 84% 86% 
Do 5%s, 1963 944% 93 94% 

No Ohio T & L 6s 1947. -~ 104% 104% 

No Pac gen 3s, 2047 69% 70% 
Do 4s, 1997. “100% 99% 100% 

© 444s, 2047. 88 85% 87} 

Do 5s, C, 2047 92% = } 
Do oe P+ 92% 

No Pac 

N Sts Pw ist 5s,A,’41. ‘lone Bai 300 1048 
Do Ist 6s,B,’41 107% 107% 107 
Do 5s,A,’41, reg 102% 102 102% 

OGDEN L C 4s,’48.... 644% 64% G% 

Ohio P Ser 2. "47 . 104% 104 104 


Do 7%s,'4 106% 105% 106 
Ohio Rv RE Ist 5s,'36.104% 104% 104 
Ont Pw Niag F 5s,'43..110% 10944 110 
Ont Transm ist 5s,’45..109% 109 109% + 
Ore R BR & N 4s,'46 -104 103% 104 


Ore S L ist Sy 111% 111% 111% 
Do gtd 5s, 1946 113% 112 11344 
Ore-W R 24. 4 4s,"61. 00h 995, 100 
Otis Steel 6s,’ 62 69 
PAC vs 1 “> ag 36 36 36 
Pac G & El 5s. 107% 106% 107 
Pac Mo ist 4s, 138 100% 100% 100 
Do 2d 5s,'38, ex intt 991% 97 oat 
Pae T & T ist 5s,’37. .107% 107% 107 
Do ref 5s,’52 1114 110% 1104 
Pan Am P Cal 6s,’40t§ 42 
6s,’40, ctfs *§ 42 ty ty 
Parm Bwy 5\%s,'51 40 38% 40 
Do 5%s,'51, et 40 3912 40 
Par F A = filed .t & 48% 48 
Do 6s, tfs 48% 4614 46} 
= 2 Pbx ‘Ss, “50. filed § § 49% 47% 47% 
"50, 47% 47% 
Park- Lx 6%s, ‘3. ctfs rr 17% 17% 
Parmelee 6s, 1944 25 2 25 
Pathe Exch 7s, 1937 99% 99% 99% 
Penn R BR 3%s,B,’41 99% 99% 99% 
Do 3%s, D, 1944 9914 99% 9914 
Do con 4s, 1943 105% 105% 105% 
Do con 4s, 1948 106% 106 106% + 
Do con 4s, sta, 1948 105% 105% 105% + 
Do 44s, D, 1981 98 97% 98 
Do con 4%s, 1960 111% 111 111% 
Do gen 44s, 1965 103% 102% 103% 
Do deb 4%s, 1970 92% 90% 91% 
Do 4%s, 1963 103% 102% 103% 
Do 5s, 1964... % 10314 104% 
Do gen 5s, 1968 110 1085, 110 
Do 6%s, 1936 107% 107 107% 
Penn Dixie C 6s, ‘41 73% 72% 73 ‘ 
Penn, O&D 4s, BF 102% 101% 102% + 
Penn P&L 414s, 198 99% 98% 99% 
Peo G L&C ref 5s, a7 103% 102 102 
Do 68, 1943 112% 112% 112% 
Peoria & E ist 4s,'40 2 br - 75 
a ee & "90 t 9% 
‘eo n y =e a 101 101 101 
Pere Marq ist 4s,’ 73 1% or 73° 
Do 4 1980 77% 75 TT% + 
Do ist 5s, 1956 87% 85% 87% 


Phila, B&ew 4s, 1943. .10714 107% 10 + 
Phila, B&W 438,77. ° (105 M itoae ios 


gen 1974 109%, 1 97 
Phila Co 5s," 1967 O70 905, oo” 
a 30 4s, 1971 103% 10314 102 
Do 4%s, 1967 107% 107 tore } 
Phil & B C&l 65,49." 52% 52 52” | 

phates’ Ben's Bs, "39 a 
'e' é, 102 101% 1% +4 
Philippine Ry '37.. 29 28 ‘gai | 
Pillsbury Fir. Mm ‘6s, *43 .108 107% 108 
Pitts & W V 4%:s,B,'59 78 72° 78 
Do 44s, C, 1966. - 7 76 77 
P.C,0 & StL'4s,F,’ 103% 103% 103% 
Do 4s, H, 1960 103° 103° 103 
Do 4¥4s, A, 1940 102% 108% 108% 
Do 4%, C, 1977..::'103* 10216 102% 
Do 5s, A, 1970 110 1€9” 110 
Do &s, B, 1975 110 109 110 


Pitts, Y & Ash 5s,B,’62.109% 1 
Pt Arth C&D 6s,A,'53 90” 90” 80" 
Port Gen El 4%s,’60 45% 44% 45 
Do Ist 5s, 1935 91 91% 91% 
Porto Rie A T 6s,'42 43% 41 434 
Postal Tel & C 5s,'53. 51% Pi 51 


Pressed Stl C 5s,'33..1§ 53 50 
Pub S EI & G 4s,’71. 1044 108 104 
Do 4%s, 1967. 107% 106% 107% 
Do 4i%s, 1970.. 10814 107% 168 
Pure Ol) 5%, 1937... .100% 190 100% 
Do 5%s, 1940. 98% 98% gai, 


Purity Bak 5s, 1948 91% 90% 91% - 


READING 4%s, A, '97.105 103% 104 
Do 4%s, B, 1997 104% 104° 1 oa 


Friday, July 20, 1934 


ee 


A a 


++1++1 | 


bHe++ 
—e ° 


[| a 
ne : 
FUER 


aa, J 
, a 


| 


_- 


—~ 


e RE 


~. 


ERR 


+ 


np 
= 


aE 


RS 


# 


mor: 2"3"= — 


+ HHH Heese 
ne 
aR 


+ 


4. 


: ane’ ee 


»: ae aM, 
Ae GF GAR sat 


JF RR IOr 


Pet bt bat pet et 


ORE OS 


~ 


b+ | b+ Phe bendy 
re. ae 
PRFER £ SK FRR 


at hk pet pt 


_ 





FF PERE SRR 


~ 


pot at et et 


ote kao Eee 


| + 


Pass 











Net 
Chge. 


NINO 


TT tr+e+ ] 


PS 


te a’ ; 


’ i wweevVv.ee 
a . e 
FARRAR gar 


a eee 
ee F 


-. 
RR 


mye 


Rs ee: 
eR 


bee + 


Rk 


# 


DS VR e ee 
es 


noe =n 


ARE Re nae 


FES 


ee 


SE PEER 


ee OS PEPE 


Friday, July 20, 1934 


THE ANNALIST 





pe se 








Bond Transactions—New York Stock Exchange—Continued 





















Sales Net Sales Net Sales Net Sa Net 
in 1000s High. Low. Last.Chge in 1000s High. Low. Last.Chge. in 1000s High. Low. Last.Chge in 1000s High. Low. Last.Chee« 
91 Reading Jer Cen 45,'51 97 96% 96% + %& 19 Sea A-Fla 6s. A, 1935, 35 Third Av ref 4s, 1960... 55 53 55 2 Walworth 64s, '35,ww.* 34 33 34 3% 
15 Kemin Arms 6s,A,'37..103% 102% 103 1 etfs. ..e.*§ 4% 3% 4% + Ie 13 Do ist 5s, 1937. -101 101 101 % 1 Yo 64s, 1935, x w...* 32 32 32 5 
119 R Rand 54s,A,"47. ww 95 923, 95 2 7 Sharon S Hp 54s, °48.. 66 6: 66 ‘ 117 Do adj inc 5s, 1960..+ 29% 28 29% + 9% | 140 Warner Bros cv 6s, '39 55 53% 53% — 2% 
20 Rep 1 & s 5123,A,"53 91 8912 91 1 63 Shell Un Qi 5s, 1947 roy 997, 100 70 Teb Prod NJ 64s, 2022.107 105% 106% 8 1 Warner Quin 6s,'39,s7d 35 38 
18 Revere CopXB 6s,'48..105 104 104 % | 217 Do 5s, 1949, w w 10014 4 100 ly 4 Tol & Ohio C 5s, ‘35. .102% 102% 102% 8 Warner Sug ist 7s, '41. “107% 106%, 107% ly 
33 Richfield OW 65,.’44..t§ 3142 3014 30% 4 104 Shell Pipe Line 5s, 1952.103° 102° 102 % 1 Tol & O Wn Div 5s,’35.102 102 102 %& 12 Warren Br cv 6s, 1941. 49% 48% iy 
27 Do 6s, *44, ctfs *$ 3142 3i 314 7% 17 § ra & S F Pw 5s,'49.104 103%103%+ 13. Truax Tr C 6s, '43.. 60 55 60 3% i Wash Term 3148, 1945..103 103 103 + 3 
3 Rio G June 5s, 1939... 9314 9314 93% vs 18 Silesian Am 7s, 1941... 5itg 45% 51% 4 2k 30 Trumbull Stl 6s, °40... 98 96 98 1u 2 Westchester Lt 5s, 1950. 113% 113% 113% 4 \% 
28 Rie G Wn ist is, oe: . 88% 87 RBIg & 17 Sinel C Oil 64s, B, ‘38.105 104% 104%, : 23 W Pa P ist &s, A, '46.. 108g 30 108 
12 Do 4s, col A 5644 57 49 Do 7s, A, 1937. . 104% 103%, 1037, \& 223 UNEL&P 5s, 57. .106% 106% 106% 5 Do Ist 5s, E, br -113% 113% 11314 x 
24 Roch G & E 5s, 62. seri 10614 106% % 71 pay Oil 5s, 1939. 97% 96% 97% A 12 Do 5s, ’54.. ..+ +1064 105% 105% yy 11 Do ist 5s, G - 10916 109%, 1091, + &% 
6 Do 5%s, 1948. ...108% 108 108 61 So Bell T & T 5s, 1941. “11083 107%, 1081, y 5 Union El Chi 5s, °45..t 13 13 5 43. West Sh ist 4s, eta. 2361 84% 83 844% + 1% 
12 RI, Ark & L ist hs, 16 So Col Pw 6s, A, 1947. - on >» 81 83% + 2% 45 UnOCal5s,’45, rcts, ww.104 103% 103% % 21 Do ts, 2361, reg...... 80. 6.80) = 80 14, 
t§ 15% 14% 154+ %& 49 So Pace col 4s, 1949 - 4 6944 6912 2% 16 eS Aer 114% 114 & 171 West El deb 5s, 1944. . 103% + & 
3 Rutland RR ‘4%s, 4 68 6R 68 2 | Bo col as, 1949, reg oe 68 oe $e 1% 150 Un Pacific 1st 4s, '47..10716 106% 107% il, 200 West Md , oS 4s, 1952. - 86% + 1% 
° Ss, 1955 ves m § + 2 Do 4s °4T ae 104 104 104 33 5%s, 1977......... 4 
, , . . , 10 Do 4s, 1968. 66% 65% 66 + % 134 Do 4s, re 96% 9814 1%; 35 w N ¥ & Pa gen 4s,'43. 103% 103 103% \% 
g 4 -- - 4 ao . 90% 2 ra : 
3 gamete See eee et eS ee eee ee ee Oe Ree eee: 
a . aoe 2 +: + CR ere Vs ‘ : , es? OR 
16 St & yo RA. ~d & ¢ : < 1% 62% + 2% 149 Do Oregon 41s, 1977 . 82 80%, 81% + % 47 Do ist ref 5s, 2008 115% 113% 115% + 2% 4 West Union 4% 4s, 1950.. 83 82 Bh - 2 
25 st L-San F 4s, A, ’50°§ 18% 18% 18% a 62 Do S F Term 4s, 1950 98% 98 98% + 5 Unit Biseuit 6s, '42 107 107 =107 6 Do col ae 1938... 81% 864 a7 . 2 
2 o 4s, A, '50, ctis.*§ 17. 17. 17 | = ay a4 gm fe, A, 1906 Sth 2h Unk Benge Ss, ‘58 84% 8 ‘ “ 1960 A: Sar 85% 86 
52 Do 4%s, 1978......§ 17% 16% 17 be 8 Do 5s, 1944, reg_.....100 100 100 aay AAS Bee ‘ ss, 1936.........102% 101% 101% + % 
32 Do 444s, '78, ctfs, st*§ 16% 16 «16 le 114 Do gen 65, 1956. “88 84% 85 % ac = 2 Soe, Se « 6+ 29 of} 29 Wheeling L E con 48,’49.100% 99% 1001, ly, 
6 Do 5s, B, 1950.....*§ 20% 20 20 % 451 Do 643, 1956. ‘91% B7° BB _ 3h S Bee en © eae 3? | 24 Do 448, A, 1966 101% 101 101% | 1% 
& St L, P 2'N W 56, 48 70% 68% 70% + % 3 DoM&O 48, 1938... 72 Ti% 7 ‘si & Seed cat: 3 “i i eB 1966. 5 104% 104%, + 11, 
4 St _L So W Ist 4s, '89.. 75% 75 75% 1% 2 Do St D div 4s, 1951.. 87% 87 874 iy 9 vex G & E 5s, '57..113 4 i 1 Wheeling ue 4%, "53. 84% 84% 841 \, 
2 Do gen ref 5s, 1990.. 49 49 49 8 Do Mem div 5s,'96,reg 97%, , 97 % 4+ 1% . gy 7 aos 3% , 25 Do 5s. A, 1948...... 94° 92% 94° + 1% 
1 Do Ist term 55, 1952. 59 59 59 1% | 74 Southwn Bell T Ss. 54-1105; 109% 11035 + 4 |S ae ry) White 4M és. 1940.... 52 52” 52 1%, 
5 St Paul By C 5s, 1937.. 72% 70 72%+ 2% 3 e 5s, 1955..*§ id lly 11% = P o IA%, . ~~ 4 W Sp St Ist 7s,'35,ctfs*§ 10 9% 10 1 
5 St Paul & Dul 4s, 1968.1 100 100 + 5 184 Stand Oil N J 5s. 1946.106 10514106 + | aN a 2 ‘ a1 : 3 Do con 7s. 1935, ctfs*§ 9 8% 9 Me 
7 St P, KC, S L 4%s,'41* 24 24 24 % 192 Stand ON ¥ 4445, '51.103% 103% 103% 4 % 18 VANAD cv Ss, ‘41..... 83% 81% 83% + 1 6 Willmar S F 5s, 1940...102% 102% 102% » {4 
72 st P.M & M 5s,°43. ex.106% 105% 106% + 1 2 Stevens Hotel 6s. '45.i8 22 22 22 ; 28 Va El & P cv 5%, '42.108 10712 107%. 75 Wilson & Co 1st’ 6s, '41.107% 106% 107%, \, 
1 Do Pac ext 4s, 1940.. 96 96 96 3 13 Studebaker 6s, 1942._18 41% 40% 40% — 1% 18 Do 5s, 'S4........... 1035% 102% 103% + 1% 24 Win-Sal 8 B ist 4s, ’60.10114 100% 10144 4 1%, 
i st P Mon ext 4s,’37, reg. 100% 100% 10014 11 Do 6s, 1942, ctfs....§ 40% 40 40 — 1% 10 Do 5s, "34, ctfs....114% 114% 114% “4 7 Wis Cen ist gen 43,°49°§ 14% 1414 14% + 1 
1 St P, M & M E Min ' ; 24 | Do Sus, "44 ........ 110 109% 109% 4 DoS & D ter 4s,°36° 9% 9% %9%- \% 
98 98 +3 3 TENN COP & C 6s, B 4 Va Rwy 44s, B, , '62...102% 102% 102% — % 
6 st P'Un Dep ref $s,°72.111 11 1 % MM? ......., 8 2 Bs s eS 4. G.-: -e ee a, 163 YOUNG S&T 5,A,'78. 85 83% 84% + 1% 
143 San A&A Pass 4s, 43 84 81 84 + 1% | 102 Tenn El Pwr 6s, A, 47 89% 82% 88% + 6% | 11 Va S W con 5s, '58... 84% 83% S3%- % | 51 Do 5s. B. 1970 8 84 85 4, 
4 San An Pb S 6s, A,’52.100 99 995 4 1% | 55 ‘Term Asson St I. 48,’53.100%4 100% 10042 + 42 6 Ver Sug ist 78,"42, ctfs* 6 6 6 
1 San Fe, P & P 5s, '42.106% — 106% — % 33 Do 4%s, 1939......... 1081, 108i, 108% + & : 
1 Schuico 6%s, A, 1946..* 40 40 3% 2 Do con 5s, 1944 111. 111 111 + 1% |! 32 WABASH 4%, "78 ..°§ 21% 21% 21% a Total sale . . -836,149,000 
20 Selote V & N E 4s, "89. 107% 198% 107% 2 4 Texarkana 5lgs, 1950. 94% 93% 93% 1% | 83 Do ist 5s, ’39 .....$ 94% 92 941g 2% Grand total sales 63,849,200 
2 Seabd A 1. 4s. 50, st 74 Texas & Pac 5s, B. '77 86 84% 86 — 1% 1 “S's wae § 30 80 80 
BR cic oar ticattaen Ft *§16 16 16 2 26 Do 5s, C, 1979....... 86% 84%, 86% + 116 30 Te Pe *§ 21% 20 21 be “oes flat due to default in principal, interest 
11 Do ref 4s, 1959....t8 7% 7 2 ed 46 Do 5s, D. 1980....... 23H 84% B5ig + 1 $ Do Si, %5 ....... *§ 214, 214% 21% 44 | or bot 
4 Do adj =. 1949....7§ 4% 4% 4% .. 28 Do ist 5s. 2000....... 110% 109%, 109%, 4 2 Wabash Des M 4s, °39§ 58 57 Selling flat for reasons other than default 
36 Do és, 5. Z 9 Do de 12 Do MPT 54s, 1964.. 914% 90 901, 2 Wabash,Det&Chi 58, *41§100 100 100 1 Ne iability impaired by maturity 
“4 Do 6s, A. 1945, ‘etfs e 8% 1% 8% R 276 Texas Corp cv 5s. ’44..103% 103° 10344 | 121 Walworth 6s, A, 1945..* 47 46 46 1 Companies reported in receivership. 





Transactions on the New York Curb ashe 


Annual Range to June 30, See The Annalist of July 6, 1934 











For Week Ended Saturday, July 14 For 
Net Net | Net : Net 
High. Low. Last. Ch’ge. Sales. | High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales High. Low. Last. Ch’ge. Sales 
Stocks and bonds marked with an asterisk | Chief Consolidated... %  % \% 200 | Georgia Pow pf (6).. 59% 58% 59% + 1% 200 | Minn Hon pf (6)... .101% 101% 101% + 1% 100 
are fully listed on the Curb Exchange; Caiiés Os. pf........ 2614 23% 2314 + 1% 160 | *Gilbert (A ©) 3 3 3 100 *Mock J Voeh (k75c) a1 in - re = 
others are dealt in as unlisted issues. Cities Service : a 2% 5 26,600 | Do pf (m2%): Pea 22 22 22 1% 25 Moh H Pw isi pf (7) 51% 5 \y 
Arr 22%, 20 20%, 2 ,400 | Glen Alden Coal ..... 24 21% 24 214 25,400 *Meilybdenum Corp 8 8% + % 5,200 
ADAMS M Ist pf (7). 95 95 95 4+ 5 5 Do pf. BB is 18 18° —1 30 | *Globe Underw (k25e) 6% 61 6% 200 | M Ward, A (m8.75). 122 118 120 + 1 640 
*Aero Supply Mfg, B. 2% 2% 2%-— % 100 | cit sv. bP. & L. $i pl 2s 24 24 41 50 | Godchaux Sugar 9 8% 9 + % 200 | Mont L, H&P (1%) 35% 35% 35% + & 900 
See Se «----- 1 14% . 506 | Clande | Neon lis., Ine.) fi <- 300 | Goldfield Con (5c) i *& % 11,400 | *Moore Drop Forg, 100 
Pare Y la } . *G Seal Ei ..... . vA 3,500 Mo od (606 A 3 1 - § 1,200 
Ala Great So (4)..--. 517 50) 50° — iy 100 | SOie“tracter” <2 93 73 7B 100 | *Gerham, Ine, A mh mh He % “too senenipeinligg ; ati 
Algoma Cons pf ..... % % %— ~ 100 | sGoion Of ....... is 1% 1% - o 0 Do pf....’........ 1 17” 17+ @ 350 | *NAT BELL HESS.. 3% 3 . 8,600 
, 2. ert ee Sh + fe 80 | Colt’s Pat. F. Ar. (i) 22% 224 22% + ¢ 100 | GorhamM,vtc ext(i4) i 12% 12% + % 100 *Nat Container (50c) 35% 33 35% +1 450 
Aluminum -Co -of Am. 674 6 + % 150 | Cotum G&E cv pf(5). 90 85% 87 2% 1,675 | *Grand Var(2éc) 5% 5% 5% ra 100 Nat Dairy P pf, A(7).100{4100 100... 650 
Do A. pt (1%). .; Be BO % 300 | Colum O4G vic 1 %  % ... 1,100 | Gray Tel P'S % 13° 134+ % 250 | Nat Fuel Gas (1).... 16% 15 15% + % ~ 2,000 
nS | yo ge 22 + 4 «= 908: | Comwith. Edi. (4) xd 57 55% 564% + % 1,800 Gt A&P T n-v (47). 137i 134 134 1 210 *Nat Investors 1 % 400 
og ge a 12% 12% 12% 2 o? | Comwith. & So. war. y Y& 8,400 Do ist pf (7) ...-. 128° 124% 125% + 1% 170 Do war 2,100 
*Am Beverage EES 1% tf ¥ 100 | Comty. .* &L., 1st pf. 7% Mm 7% % 25 oo Bw ye ‘ | 23 23 ly 5 — Leather i= sit sit “1 ee 
one sede 2 « |} *c — ircraft 9% 9 9% + 1,000 reenfie! ‘ap & ie. 6 6 iy 100 at P & L pf (6) 534, , 700 
Sue Beck {t)......-. & OF oe +3 10 | Cons. Copper ....... x 3 2,200 | Greyhound Cp (Del).. 18% 17% 18% — % 17,800 Nat Rubber Mach.. 6% 5% 6%+ % 2,200 
ee B+ 0+-+: ;: 2 2-* 3 | Cons. Gas, Balto.(3.60) 68” 66% 66% —i 1,900 | Gulf ON of Pa ....... 651, 63% 6416+ 1% 2/700 Nat Service Co - f &— Q e00 
“Gn eeie Gide) me ts t- % 100 | Gee eee ee oe SR | SY Nat Steel Car, Lid. 15 15 15 —1% 100 
Am Cyanamid,B(k25c) 18% 20% + 1% 33,700 Cooper Bessmr. pf..A 16 16 16 + % 100 SHAMIL: TON G an iy Ie Ie 100 Nat Steel Corp war 1% 1% 1% ; 900 
Am & For P war.. 5% #5 5 \% "500 Cord Corp. (k25c) . . ‘ 3% 3% + % 1,400 pe Me ip 200 Nat Sugar N J (2).. 37% 36% 37% + % 800 
Am Founders ; me % 1,300 *Corroon & egueids 3 2% 3 + & 800 | “Hartman Tob Co,ine 1% 1% «1% y, 600 Nat Transit (80c) 8% 8% 8% 4+ & 100 
Do ist i asc 16% 164%, 1614 \% 75 | ,.Do pf. A... . 21% 21% 21% + 2 100 — Mining Gas . 6 B ¢ 4 400 *Nat Union Radio 1% 1 1 — %& 1,000 
Am Gas & El (11). , 27% 261 26%, % 5,400 | *Cosden Of (Maine).. 2% 2% 2% , 700 leyden C p(+1.10) 33 , 32% 4 200 | *Natomas Co. n (60c) she 8 68 % 3,000 
2 eerie 87% + = 350 | Courtauids (k21 9-10c) 12%, 1244 12% 1,100 | Hollinger Gid (+1)... 18% 17% 18%+ % 5,200  ‘*Nehi Corp 1% 1% 1%- 100 
Am Lt & Tr (1.60) xd 14% 14 14 + & 900 Crane Co. ......... 9% 9 9 500  Holophane Co ... 2% 2% 2% % 100 Neisn Br pf (7), xd. 101% 99 «101%, 4 3 125 
*Am Maracaibo .... x % % 900 | _ Do pf oovee GB 62 62 9 25 *Horn (AC) Co ...... 2 2 2 ib 300 Now Bradford Oil 
Am P h ‘hem 1913 19144 19% 1% 50 Creole Petroleum - 12% 12 12 % 2,100 *Hud Bay Min & 8.. 13% 13% 13% 1% 6,300 (k10¢) 21 21 2y 3 1.100 
Am Superpower a 2% 2% 2% “ 97,700 | *Cresson Cons (12c) 1% 1% ily% . 100 Humble Oil (1)....... 43% 41% 43% 1%, 5,200 New Eng Grn (1.60). 28 “ 28 " 7 1 100 
Do ist pf (6). 65 oe —i 300 | Crocker Wheeler...... 5% 4% 4% 4 % 500 | *Huyter’s of Det 7% pf New Jersey Zine (2).. 52% 51% 51% — 1 400 
SUOMI Siacs'nceu-actea - 18% 18144 18% % 200 *Crown Cent Petrol.. 1 4 4 1,700 | See 29% 30 1% 100 New Mex & Asis 14 “14 "1% 1% % 100 
Am Thread pt (2c).. 4 4 4 ; 100 | Crown Corp Int'l, A. 6% 6% 6% + M4 300 Do 7% pf (4)...... 29% 29% 29% + 1 100 | sNewmt Min (k50c). 52% 51% ... 1,800 
Anchor Post Fence... 1% 1% 1% % 100 aet soe og DY om ix A "ws oan *Hygrade Food Pro. 4 3% «4 % 200 | sNY & Hon R (42%). 461, 44% 44%-— % 550 
*Arcturus Radio Tube % % 200 icana . Me | see i p y ‘ N ¥ Tel pf (6%) 118% 118% 118% — % 125 
Ark Nat Gas........ 1 1% 1 ri 200 | pISTILI. CO, LTD tmp't OM, Ld,” cous 9% % 9% A 100 Niag Hud P = 5 3,400 
= = aa <baat ene ’ ¢ ig a 1 (k27c) RS aie 22% 22% Ly 300 Sarees 5 14% 15 % 9,500 ‘s . war ts iS ‘3 A 2,600 
Armstrong Cork 19% 18% 19% + 1° 2,200 | Distillers Corp. Casting. ms 3 et ee Do rg (+65c) 15% 15% 15% + % (100 Do B was 1% 1 iA - % $00 
“Art Metal Works.... 2 2% 2% ly 100 je Casting and? + 1 Imp’! Tob, Gt B N he (M B i gf ge 7 200 
tan a a hee | Dow Chemical new... 76 70% 73 + 3 3,500 (k67¥C)..... .. 32% 32% 32% &, 400 Niag Shs (Md), 4 % 3% % ) 
(k10 3-5¢) “% 4% 4% % 100 | Duke Power (4).. 52 52 52 3% 25 Ins Co of N Am(2).. 48% 48% 48% bi 100 iles-Bem-Pond 9 9 9 as 100 
casoG& EA... % & %— % 8,000 | Duval Texas Sulphur 8 7% 7% 400 | Enter Cigar Mch(1.80) 24% 24% 24% 100 GNitrete " J ae % 4 % + % 3,500 
aa aud 1 1 it 300 ‘ | Intl Hold & Inv Co. 1% 1% 1 500 ate Cp Ch, ' . ; 
oun — tai y A 900 SAGE O25 & F ASSO as ‘ie m1 Intl Hyd El Sys cv ° Ne Am Mateh (1) 22. 22 4 ‘ 4 
Atl Coast Fish...... 6 514 5%+ % 1,200 os at eT, 67 er {$s Bi pf (3%) .......... . 2 m+ % «ee |) ee oe ee ee eh 
—_...... 3, Z 10: 7.300 Dp seteeeee & 2 % “anti MMisies . 13% 13% 13% % 400 o War cv pf (3).. 36 35 35 ; 300 
Atias Su npr 10% — 0% oD Do pr pf (4%). 78 77h + 2 Sie or eee Bt 54 5, { 1000  No& So Am Corp,A a. «£ 100 
ntine Tiwana) | ase, MI Fewer og ih ig 288 | at eo, dai: at ae at G80 SNopearap cou Core, BE By sam 
¢ ing M(k25c) 6 61 3 100 “2 ai Inti Util, & %& * 1,600 o Pipe L (S0c).. . . a 
one Tob AGS25) OO” 59° So" 1" — i00 | Easy Wash Mach, B 4% 4% — % 200 “Interstate Eq & & %— % ‘100 No Sta Pw, A (k25c) 19° 19° 19 + 1 100 
| *Kisler Elec Corp. = é i 1,000 . Do 7 Dskreednese 18% 18% 18% — 1% 200 Novadel Agene (2).. 20% 19% 20 4 \&% 800 
ROOCK & W (1).. 31% 31% 3) 14 125 “ =e %% + % 1, nt’st Pw, Del pf. 9 9 1 50 
es PB Bn. pat 1% 1% 1% bg 200 | El_Bd & Share. 155 14% 14% — $ 21,400  *Italian Superpw, A.. 1% 1% 1%+4 % 109 | OHIO OIL cum pf (6) 86 86 86 100 
*B iedees % 1% 1% & 200 Do pf (5)... -. 42% 424% 4216 100 Do deb rts... % % e+ & 300 Ohio Pow pf (6) 90 B9ln ‘32 20 
*B'tord’s, Ine, areas) Pig Wig Wie + 3 100 ot pf Ps aren 50% 4816 . 1% = | comme some : : ; enn oem, Ltd (40c) 10% 10% 10%+ &% 100 
“Blaurer’s (1) Mj 12% 124+ 1% 100 | Mi Pw Agomee (ee) 5&4 "300 | *Kingsbury Bre ot d's we | Smee. Us » = a 
Bliss (EW) Co...... 6% 5 Set % 0 | et pe 2d pf, A.. 11. 10% 10% 100 | Kirby Petroleumtkioc) 1% 1% if — & ‘100 etevs 3% 3 > = 
*Blue Ridge Corp. <i m% 2 * 10 | & P ee 64 2 2 ae gy p 1% 1% ‘d 10 net 
*Do ev pf (03) 35% 34% 35% + & 2.100 | “Ei Shareholding..... 2% 2%) 2% % lle a 42,% 2 aes oo... me i 2% .. 1,000 
> ee, ° YY Se | Seer + ¥ | %0.. + %& ac G&E ist pf (1%) 22 21% 21%—-— 4 01 
Seat tek a& Pow.. ot He 4+ % ay Seo ee Se oe % 25 | *Knott Corp.......... 24% Hi 2-— i 400 | Pae Pub Sv pi.....-. 6% . £ foe 
raz 4 ‘ow A 5% 4 } 10 % h 20% 20% 2 25 *Kopp, G & C pf (6). 81 80%, 81 1 15 *Pan Am Awys (k25e) 41% - 41 1, 50 
meter eee be ins BS | ceepretie Ay gay oles | “Ree 0) Mor: tu BR Bias 8, 1a | ee ae ae ae bee 
. % | wity Corp ...... ‘ 4 J Park avi 20) 4 y 
*Brillo Mfg (60c)..... 64% 64 646+ % 200 *Kur El, Ltd, A (60c) 8% a ae % 300 LAKE S’ORE ESC YaNGD 55 54% 55 1 3,700 Parker Davis Pi 25) 3° a2] ' Pr = 
Brit-Am Tob coup, B Do deb rts % % ¥& % 3,100 | Lakey Fdy & Mach... 1 1 1 100 | Pennroad Corp 24%, 2% +4 a 
(K75 3-10c) ....... 30% 30 30% + % 5,100 | *Ex-Cello Air & Tool 7% 7° 7+ Q 6000 Lehigh C & N (50c).. 8% 8% 8%— % 900 Penn Mex Fuel (pisce) 5 att nia’ Oe 
Brit Celan, Ltd, rets.. 3. 3 3 4 ‘300 | *Leonard Oll.......... . SS om | ee ee at a® b*t se 
Brown Co p 14% 14 «(14 175 | *FAIRCHILD AVIA.. 9 8% 9 + % 4,600 | *Learner Stores Corp. 31% 30 31° + 3% 1.200 Pepperell Mig (6).... 79” 78% 79 + 12 
*Brown Forman Dis.. 1014, 10 10 le 300 Fajardo Sugar 90 821, 90 +10 550 ng MeN & ve. 5% 5 5% 1g 800 Phil € : pe 1 20 
B, N & E P pf (1. 60) 18 18% 18% + % 200 *Falcon Lead ..... ly iZ hee 300 | ¢ 4on Oif Refining.... 314 3% 3% 100 Phit lv S ine 14% 14 14% 4+ 2 1,700 
Do ist pf (5), x d.. 7 75% 77 + 3% 200 *Falstaff Brewing ... 514 5% 5iy 1,500 Mya Star G.... 544 CO*#5 5 & 2,200 *Phoet a BA po ne 12% 11% 12% + 7,900 
“Bulova W cv pf .. & 25 5 + & 100 Fansteel Products 28 25 265 100 Long Island Let. 3% 3% 3% & 100 Lm nr 4 orp 1% 1% 1%+ 500 
Bunker Hill & 8S. 43 42% 4244 1% 325 | F me ....... 5 a. = 200 Do pf A (7) 7 56 56 aie 110 poe PE (kT5e) 23-23 23 1 200 
urma, Ltd (k5jc). 3% 34% 34+ % 100 *Ferro Enamei(i50c) . 13% 13% 13% x 600 Do pf B (6 49% 49 49% iB 100 *Pion’s GM. ret aif 1% 1% 5 100 
utier Bros . s 9% 9% % 1,000 | Fiat rets (k84,e). 21% 21% 21% + % 800 *Loulsiana Land & Ex 4 3% 4 % 8,100 | Pitney B. oa 80c) 1372 13% 13%+ % 1,600 
*Bwana M'Kubw’ Cop 1 ™ 1 900 *Fidelio Brew, Inc 1% 1% 1% % 3,500 ; ; Pitney Bowes 20c) 3% 3% 3% % 1,000 
First Nat S$ 1st pf(7).111% ite mv. ¢ "30 MAPES CON MFG(3) 33. 33 = 33 2 100 Pitts & L (2%) 75% 73 0«(O3 2y, 250 
*CABLE EL PR vtec 1 % 1 ? 1,900 | Fisk Rubber 1012 9i; ou, 4 4.208 Mare Int M(k18 3-10c) 7% 7% Ti ly 100 Pitts Pi Glass (1.40) 54% 52 53% % 1,750 
Cables & Wire, B. & & & "600 | Flintkete Co, A 12% 11% 12; % 4900 Maryland Casualty... 2 2 2 % 4100 | *Petrere Suga I%e 1% M— %& "106 
. A. M. Co. etfs. (R) ‘a i. - 700 | Ford M Can, A(K50c) ) 2002 20%, Z % "300 Mass Util Asso.. 1% 1% 1% y% 100 Powdrell & Alex 10 10 10 + &% 100 
“ac cum, pf. (R)... & % \y ly 300 Do k50c) 35% 3544 35444 i¢ 25 Massey-Harris 4 \% _ 100 Pow Corp of Can 10% 10% 10% 25 
Can. Ind. Ale., A 85 8 8l, % 600 Ford |B . France. 314 31 31 400 Mavis Bottling, A(r) 7, ly % *, 16,400 Premier Gold (12c) 14 1% «1% 1,100 
Canadian Marconi 2, % 2% * 2,200 Ford Motor, Ltd "* oe 78, 7%, 3.600 | McColl-Front (80c)... 13% 13% 13% 100 Prod Royalty Corp te x % 2'800 
Carib Syndicate 3% «3i2 «31g % 1,000 “ansdmniaen, Co (ror) br, % , *Mctord Rad, B 5% 45% «5% ¥% 1,100 *Propper McCallum ; ? a ; ‘ — 
4 r 5 +P « 
*Carman & Co., B 3%, 3% 3% % 100 . 4 ‘ 4 300 McWilliams Dred i a) 21% 220% 21 1 850 Prudential Inv 6k, oe 6% ly 500 
Carnation Co, (ise) 17 TIT” = 1° 400 | sG*LOOK PACK 165e) 164 164 164+ 1 100 oMem Nat Gas (kide) 3% "3% "3% — if 300 | to 'secpr st 8° Pt 1% 126 idle e 
‘arol. Fo a 7 General se 2 1 2 . 1,5 Y . 4 o $6 pi 40 
pf. (3%) 43% 43% 43% + 4% | tau ace 5 %— '% 4 sMerritt, Chay p &Scott 2 1% li 1,100 | Pure Oi pt 49% 4712 49 g 31 
Carrier Corp... 8 1% OTH + («1,100 | Gen BbLédsres(p26uee) 11% 11° 1a + 5 sot tet we i * 
*Catalin Corp. ‘ 6 5% 1,000 | Gen Fireproof : 6 6% 6% % 100 | « won Pi ). % T0% 70% + 1% 25 QUAKER OATS (159129 120 120 \% 40 
Cen, States Elec. SS 3,100 | Gen G&E cv pf, B 13% 13% 13h — & 50 | pen G & O Comp.... 3% 3 3 % 200 
Se Mn oo nsase 8% 8% 8%-—1 50 | Gen Invest Corp % iy Pa, 1 X 600 ay oy wr ool oe. A is ls by Ie = RAILROAD SHARES 
1 40c) 4% 4% 600 | war i 100 2, “% <- ve CORP % % % 700 
*Charis Corp (1%)... 16 154 154—- % 300 | Gen Pub Sv pf ...... 38% 3att 381, \% 50 oan RBM a. ,*  ® % = Rwy & Li Sec s ¢ @ by 25 
Chesebr'gh Mfg (76%4).123 123° 123° - 1% 5 | Gen Rayon Co, tad, A 15 1%, 1 800 | Midvale Co 26% 26% 2615 » 33 25 | “Reliable stor % oh ah & Se 
b Rivet & ; b ¢ Le Oo fF o o72 > ena > ores a L 300 
va xen Tire a r 1, «Hf 1 32! Mining Corp of ‘Can 24 1% 2% \y 3.300 Reliance Int Corp, A 3% 3 . 3 . 30 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low. Last. Ch’ge. & 


Reybarn Co 2% 
Reynolds Investing ia 


Richfid OW, Cal pi(r) 


Royal 2 
*Husseks Firm Ave 7 
Ryan © 1 


SAFETY © H&L(k2) 72% 
D 
i 


*st. Anthony G 
St. Regis Paper 3 
Do pf a 


Salt Cr Prd (30) xd. % 


Schulte Real Estate. 
Seaboard Util 


Secur Corp gen 2 


Segal Lock & Hdw 
Selby Shoe (11.85) 24 


Do prior (5%) 
‘Ment Saf Con 

"Seton Leather 5 
‘Shattuck Den Min.. 2 
Shawin W & P (50c). 21 


Sheaffer (WA) Pen. 10% 


Sherwin-Wil (2) . 3 
Do pf (6) : 107 
‘Shenandoah Crp 


15 

Do pf 17 
Sliver KO oal’n (60c) 10% 
Singer Mf« ('9%) a. ail 


"Sisto Fin Corp. 


Smith (A > 2514 


Soenotone Corp 3 
se Am G&P x10) 34 
Seu Cal FE pf, A 7) = 
Do pf. B (1 
Do pf, C (1% it 


rn Corp ‘) 
south Pen © (1.20). 24% 
6 


*Stand Inv cum pf 21 


Stand Oil, Ind (1).... 27% 
Stand O11, Ky (1) 4 


Stand Oil, Ohie 
Do ptf (5) 95 


Stand Pw & L 3 


*Stand Silver & Lead 
*Mtarrett Corp 
"Stein (A) cu — ( ).101 


“Stein Cosmetien, ne 2% 
2% 


Sullivan Machine gh, 
*Sun Investing dy 
*Do pf 41 
"Sunray O (Tr) : 1% 
Mwift Inti (2) WA” 
Swift & Co (50c) 18% 
*Swiss Am El pf 4 


TAGGART CORP 


1% 
Tampa Elec (2.24) 25% 


Tastyeast, = x 
Teehn' 13 


*Tech Hughes (e0e)xd Tip 


Tenn Prod 


*Texon Ol! & L (60c) Bt 


Prod Exp (10c). 


Tob 1% 
Treb & Allied S(ki%) 51 
‘Tod4 Shipyard (1)... 25% 


— Chatil Corp 


“Teng-Sei_ Lam “eter 
26 


Do pf (3) 


*UN AM INVEST 22 
Un Gas of Canada... 4 


Un Tobacco bi 


Unit Alr wars 





*Unit Dry Docks 
Unit ders 


Foun 
Unit Gas Corp 3 
pf 413% 
Do war 
Unit Lt & Pw, A 2% 
oOo Pp 1 


Do 
us Fin 


ishing 
U &S Foil Co, S (60¢) r 


*U Ss & Int 


*Do Ist is yw. 5 


*U S Lines 


vu a 
Do pf . 
Unit Stores, vte 


Unit Verde Ext’n (1) Fi 
Wall Paper.... 4 


—- 

Utah oom ss 

Utah L ‘pf. . 18 
cu * tna pf. 3% 
ag J L. 1 


oe aie 
un quit pf (3%). 45 


*VENEZ PETROL. 
Vogt Mfg Co...... 


WACO AIRCRAFT... 15 
“Waitt 4 Bond, A ™ 
° cove 3 


5c). 17 


Wilson Jones (k 
*Woodley Pet (n10c). 3% 
“=a (F 


W),Lta 
2 


Wright , = (755e).. 9% 
YOUNG 8 & T pf 10% 
rold 


*Yakon ( 


Dividend rates in dollars 
or semi-annual payment. 
4% im stock. a Payable in cash or stock. 
ble in stock. f Plus 5% in stock. 
stock. h Papable in scrip. 
k Paid this year—no regular rate. 
dividends paid this year. 
p Paid last year--no reguiar rate. 


ed in receivership. 


the Curb Exchange; others are dealt in bs unlisted 


issues. xd Ex dividend. 


Lod 


eeitscannnainaiy 2 


~ 





e 


an 


Lak RR 


nN 


a 
FRR 


© 
RE 


= 


Fr kE 


sistas 


| 


¥ 


"ER 0 ORF ¥ 
Sstee 


3 


ye” 
Beeyes 


> 


Carr ~ ~-| (k40c) 194 
Chemie: 


6 
Unit on donk. war m 7 





“ saiadele 
BSsusseugss 


Far 


rR NAG 


i 





Se 


w 


FEF: 
aa 
SSSSSESEue 


35 


U x vtay Card (i) a | 
Radiator 1% 


Pans 
~ 
ss 


38% 


er ee 
38 


Ps 


> 
rr FRE 


ne 


BSeSe88 Fs 


* 
33823 


= FF 


oased on last —, 





N 
High. Low. Last. Ch’ge.1000s. 
DOMESTIC 


ALA PW 5s, A, 1946. 92 
Do 5s, 1951 


Do 4%s, 1967 73 


Do 5s, 1968 : . 78 
Abbott’s Dairies 68,42 9 


Ltd, 58,48 
Ama Con Se, '45" -, 87 


Am Comwi P 658,'40.51 
Am El Pw 6s,A,'57..? 1 


Am Gas & El 56, 2028 95% 


Am Gas & Pw 5s, "53. 24 


9 
Do Sie ~ etfs. 21 
Do 5%%s, 1977 21 


Asso Rayon 5s, ‘ae . 64h 


Asso Tel Co 5s, A,’65. 97 


Do 5s, C, 1960, Hib 18 ia iz 10 


Beth Steel 6, 
Bingham L NkPse, 46. i... 
Birm El 4%4s, 1968.. 


a Riv P 5s,A,’ 
Buff Gen El 5s, '39..1 
Do 5s, A, 1956. .... .108 


CAN pare | wt E, ect 104 
Can Pac oa3 ote i 


dm 5s,A 
Carol P & L 5s, 


1956. tei, 7 
Cedar KR M & P 5s,'53.110% 110 


Cent Ariz L&P 5s, 


87% 
Cent I Lt 5s, a, “107% — 


Cent ™ P 8 5s, E 56 67% 
Do 4s, F, 1967. 61 
Do 5s, G, 1968...... 67 


Do 4%s, H, 1981.... 61 


59 
Cent Me Pw 5s,D,"55.102%4 100% 1 
97% 


Do 4%s, E, 1957.... 98 


Cent Pw & L 5s, 1956. 60 58% 


CentOhio L&P 5s,A,"50 73 
Cent Pwr_5s, D, 1957. 


5614 
Cont Sta El 5s, 1948.. 38% 


» 1954 


ww. 
Cent Sta P&L ys,"53 48% 47 
Chi Dis El 4% 70 91% 88% 


Do 5%s, 


5. 100 99% 
ChiduncR& UStk 5s, ‘40, 100% 105% 1 
Chi Pace 7 


Tool 5%8,’42 76 


Chi Rys 1927, Mieat 57% 


Cinna St ny 5% $,A,"52. 7 
be nt + ~~ 7g . 1950. is 


cites Sv Gas 5\s, “42 


Cities Sv GPL 6s,"43 86% 


Citles Sv P&L 5%, "49 47 
52. 47 


oO « 


952. . 
ae 4 = ium 5s, *39.. 107% 107% 1 107 
1954 1 


Conn Riv Pw 5s,A,"52-1 104% 104% + 
Con Gas, Balt,1is,"54.112% 112% 11244 + 


a naeue 
Con Gas Ut 60,A."43¢ 47% 4514 46 


6148, A.'43, w 


Do 
Consumers x oe. ty “Jost 108 
1 


Do 5s, 
Cont G'& Bl 5s, A, "58 52 


49 
Cont Oil a s, 1937. -193%4 1 


*Cosgrev 

6148, 1945, ev, cash 6 
Crane Co 5s, 1940. 
Crucible Steel 5s, 1940 95 


Cudahy Pack 53, 1946.106% 
, 1937 ; oa 


cumd » PaL ays, 56 95% 
nae LAS P & LT 6s, 
1949 . 
po'ss. C, 1952. 


Dayton P & Lt 5s, "42. 108 
Del El Pw 5%, 1959 9 


Denver G & E 5s, *49. 10544 10 108 184 


Derby G & E 5s, 1946 83 
Det City Gas 65,A,’47.100 


Do 5s, B, 1950..... 92 
Det Int Bdge : , 52 3 
Dix Gulf G 6 ,"37.101 
Duke Power % , "67.105 
EDIS EL aoe 5s,’35.1 102% ets -_ 
Elec Pw & L ce, aoe ~ 
= = Lé& 
El Paso NG Gis 3 


Emp 
Emp Oa&RS 


Erie Light 5s, an "ott ee: wa + t 


FAIRBKS-M 5s, 1942 87 
Fed Wat gay 54gs,"54 ae 


Firestone Can o812102 
Fla Pw & L 5s, 'S4. 
Fin Pow 54s, A. "79. 71 


GARY E&G 5s,A,’345 i% 58% 61 
Gatineau Pw 5s, '56.. 4 


Do 68, "41....---+-+ Ht 

Do 6s, B, "41 .. 90) 
Gen Bronze 6s, '40.. 74 
Gen Mot Ace 5s, "35.101 

Do 5s, '36.....--..- 1 
Gen Pub Serv 5s, ‘53 80 
Gen Pub U 6%s.A,'56. 50 
Gen Refr 6s, °38, ww.131 

Do 68, °38, xXw.....- 96 
Gen WW,G&E5s,A,'43 
"Ga Pow L 5s. 


#835 
Zu wwie 


aBBB awk 


= 


£353 
xo S. 


= 
BESESNES— 
|++ + 
ee re 
- 
S28e 


ae ak | Rae 


|+ 


- 


NNNe 
= 


p+ >+e+| | 


a 


ees 


oR ¢° eee — 


Kero 
PERS 


te) el el Hee eeeee | tee | +t 
ay 


Pe if peat 


wl Lae 


= - 
| 
me 
al os 


7 AR SSR Oe 


a 


er 


nue 


oe RR a 


ee 


PS 


108% 108% 108% — - 


= 


ee 


[Sa | aU 


b+l+ +1} 


~ 
e 


oF 


oe 
- 


N G 645. 
Dis El 5s, a am 


## 


- 


l+ee+ 
SoBe x x eed Be a 


+ 





ett oe eee 


High. Low. Last. 


Gillette S BR 5s, °40.104%4 1 
Glen Alden Coal 45,'65 81% 79 


Glidden Co 5%s, "35. .102 
*Gobel (A) 648, 4,35, ww82 


Gr'nd(F&W) 65,'48.cod 34% 34 34% + 


6148, F,’36.106 


Do ee axe 
Gulf St Util 5s, A,"56 90 


HACK WAT 5s, '38. .108 


Houst Guit _—— "43... 83% 
Do "43, 


Houst L & P 5s.A. "53.105 
Do -102 


Be aie E, ’81 ....102% 101 
107 


*Hud Bay M&S 6s,'35.109 
*Hygr Fd P 6s, A, "49 66 
Do 6s, B, 49 ‘ 65 


IDAHO POW 5s, ‘47. .105 
ti Cent a? 449s, "348 97 
9 


Do 2% 
i Nor Util 5s, °57. 13H 


In Pw & Lt Lod 57 58 
Do 68, A 


, A, 73 
Do ie B . 70 
Ind Mich ‘EL 5s 5S... 96% 
58, 
Ind Elec 6s, A, ‘47 
Do 6%s, B, 19 74% 
Do 58, C, 1951 60% 5 


Ind Service 5s, "50... 406% 38 39 
. A, 1963...... 3 3 
Ind Pw&L 5s, A, "5798 %6 97% + 


Intercont Pw 6s, ‘45 


xw amecd 2% 
Int’l Pw See 6 gC. be 


Do 7s, E, 1957 


Do 7s, F, 1952.. 
Int’! Salt 5s, aa -103% 103 
int’l See 5s, 1947..... 61% 
, "56. 


—- NG oy 


Interstate Pw 5s, °57. 
Do 6s, 1952...... 41 
Interst P S 5s,D,'56 
Do 4%s, F, 1958. 
Inv Co of A 

~_ 4 


Do A, °*47 xw. &4 
te Neb L&P 5s, A, '57 88 
Do 5s, B, 1961..... 
lowa P & I. 4%s.A,'58 94 


% 4 
lowa Pub Sv 5s, 1957. 82% 81% 


JACKSONVILLE GAS 
5s, 194 4 
cum cre aL 5s, 

1447 


De 44s. C, 1961.... 98 
Jones & & Lasghiia 58, 


39 


1939 .. "106% 106% 106% 


KANS G&E 65,A 


,2022 82 89 
Kans P&L 68,A,'55. .101% 100 


Do 5s, B, 1957 


. 99 
Kans Pew 5s,A,'47. TB% 
Kentucky Ut bog D,’48 72 
Do 5s. 1 63 


Do 5s, I, 1960 621, 
98 


Kresge 58, 1945. 102% 102% 102: 


Do 5s, "45, dp ctfs..101 

LACLEDE GAS 5% 

1935 + 
Lehigh Pw See ‘6s, 


Lexington Util 5s, = 73 7 72 724 . 
Lib, MeN & L 5s,'42 91% 88% 91 
Lone Star Gas 5s, 42. we 97% S 


lens Is Lt 6s,’45.... 934 
Los Ang G&E 5s,'39. 103% 


Louisville Ky G ey 


6s, A, 1937.... 100% 102% 102% 
Do 445, C, 1961...102% 102 102° + 


MANITOBA PW 5%, 


O51 ....--- 
Mass (ias 5s, 1955 


De os, F, 1962. 
Midid V R RB 5s,’43.. 70% 


Mid West Util 5s, 
1932, c o ad. 
Do 5s, 1933, c 0 d.? 


-] 
o 
g 
~ 
Bo 
° 
+4 


Miss Power 5s,’55.... 67% 
Miss Pw & Lt 5s, * 4 71% 


Miss gs."5i., 305% eo] 4 108% 
Miss’ri ran ree 98% 
Miss’ri Pub 5S A, ou 4 


Mon W&P 5 
Mont Dak P us. Bai 3 


Mont ee 5s,A,°51.109% 1 
Do 5s, 1970..... 109% 
Munson 8S . 6%s,"37.. 6% 


NARRAG CO 5s,A,57.105 
Nat P&L _6s,A,2026 75 


Neb Pow 4%s,'51 107 
6s, A, 2022. 100% 100 

Neisner Bro ae. : - 84 8414 
Nev.-Cal Ei 5s,’ 81 
New Amster 
N Eng i 5s,'4 
N Eng Pw 5s,’48 68 

Do , 195 


N ¥ & W Lt 45,2004.100% 100% 1 
* YS F i Sie 48 89 

N ¥ P&0 BE s,'35.101% ¥ 

N Y P&L "67... 

N Y¥ St E&G 4%, "80. 85%4 
Do Ss, 1 ses 

Niag Falls P 5s,A,"59.107% I 
Do 68,AA,"! 


107% ey + + &% 16 
1 


1 7m 


.105% 105% 105% 
56 55% 


. 61% 66 67 


| 61 66 66% 
+ TY 96% 97% 
Do 5%s, 1946...... .102% 102% 102% 


“180. 92% 
8/4 1913, — = - 
79 


Net Salesin 
Ch’ge.1000s 
% sp 

1 
+ 2 74 
1% 13 
% 12 
25 
12 
+ %& 9 
- 4 1 
104 
+ 4 
+ & 107 
% 39 
+ 1% 3 
+ 3% 22 
7 2 
—1 7 
18 
+ & 49 
4 116 
+ 2 35 
2% 13 
. 15 
3% 307 
+ 3 149 
+ & 13 
et 1% a 
oA 34 
+ 51 
+1 6 
— \&% 14 
P 6 
+ 2 4 
1% 8 
- % 5 
: 3 
10 
+ 15 
— ot 13 
1% 119 
2%4- % 2 
—12 2 
— 2% 5 
1 3 
7 
8 


+3 101 
+3 70 
2 14 
36 
+ & 1 
sa 2 
+2 61 
+ 1% 15 
+ 12 
+1 43 
% 41 
‘1 28 
+ 1% 278 
- % 
y 1 
+ 13 27 
+ 2 16 
+ & 
—3 1 
; 16 
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High 

No Am L&P 5s,'35. .101 
Do 58, 1936 100% 
Do 598, 1956 514 


No Cont U 5%s,A,"48 32 
No ind G&E 6s,'52 99% 


Do 5s, D, 1969 73% 

Do 4%, E, 1970 69 
No O P&L 5%s,'51 103 
No Ohio T&L 5s8,A.°56 95 
Ne St 4%s,'61 955% 

Do 1940 944% 


N’ west rl Co 68,"35 69%, 
N’ west ae 6s,A,’60 30 


Do 68,A ,cod.. 2 
N W Pub st 5s8.A,'57 68% 
Ogden G Co 5s,'45.. 99% 
Ohio Edi 5s,’60 97% 

Pow 414s,D,"56. . 10342 


Do 5s, B, 1952 106 


Okla P & W 5s,A,°48 54% 
Oswego Falls 6s. ‘41. 62% 


PAC C PW CO 5s,'40 9 
G 


*Do 4%s, F, 1960. .103 
Pac Inv 5s,A,"48, x w 82 
Pac Pw & Lt 5s, 1955 47% 
Pac W Ol) 6%s, ‘43 

ww 95 
Palmer Cp La 6s,'38.101 

Penn C L&P 445, "77 83% 

Do 5s, 1979 93% 
Penn Elec 4s, F, 1971 75% 
Penn O Ed 6s,A,’50,xw 74% 

Do “, B, 1959 67% 
Penn & L 5%s 

A, 054 104 
Penn Pwr 5s, 1956. . .105% 
Penn Pub 8S 6s, C,’47 96% 

Do 5s, D, 1954... 91 
Penn Tel 5s, C, 1960.102% 
Penn W & P 5s, 1940.111% 
Peo Gas Lt 4s, B, '81 74 

Do ae 1935 - - 100% 

Do 1957 94% 
Peo ar & ry 5s, 1979. 3 
Phila Fl Co 5s, 1966.113% 


Pitts Coal 6s, 1949...103 
Pitts Steel 6s, 1948 91 
Poor & Co 6s, 1939.. 95 
Portld G & C 5s, ‘40 84% 


P c Ed 5s,E,’56.1 
Do 4\%s, F, 1961 9344 
Potom 5s, '36.106% 


Pub Sv Okla 5s,C,’61 88% 
Do 5s, D, 1957. 891, 

Pub Serv NJ 6s, cfs. .118 
Pub Sv Sub 54s,A.°49 79% 
Pug S P&L ois. A,’49 54% 
‘ 5014 


Do 4%s, D, ’50 17Y, 
QUEENS G&E 4¥3s,'58.101 
Do 5%s, A. "52 88 


as ay 6s,A,’45* 35 
Do A, °45, c o d* 35 

Rochestertiy £1 5s.’54.1114% 

Ryerson & Son 5s, '43 10144 


oars wwe "19 Ms 
StLGé 4745 
San Ant Ps = B, '58 94% 


Seripps (E 
Seattie Lt Co 5s, 1949 2914 
, Ine, 5s, 1948.. 90 
Shaw WEP 415, A, "67 oe 
Do 44s, B 
Do 5s, C, ‘70. 101% 
Do 4%s, D, °70 O4 
Sheffield Sti 544s, °48.104 


Do Zz 1951 106 
Do 5s, 1952 10554 
Do 5s, 1954. 106 
Sou Cal Gas 4%%s, ‘61 98% 
Do 5s, 1957 103%, 


Seu Ind Ry Co 4s, "51 60% 
Sou Nat Gas 6s, 1944. 77% 
Do 6s, '44, st 77 
S’west Asso Ti 5s,A,'61 60 
S’west G & E 5s,A,’57 92 


Do 5s, B, "57 901, 
S’ west L & & Se, A,’57 7214 
S’west Nat Gas 6s, °45 521, 


S’west P & Lés, A,2022 55 
S’west Pub Sv 68,A,'45 79% 
Staley Mf. 6s, 1942.103% 
Stand.G.&E. 6s,'35,cv 91% 
Do 6s, 1935. 91 
Do 6s, 1951 55% 
Do 6s, 1966 .. 55% 
Stand. Inv. Sigs, 2. 78 
Stand. Pw. & 6s,’57 52% 
Stand Tel 5\%s,A, 43. 24% 
Sun Ol) 5s, 1939 "1045 
Sun Pipe Line 5s, *40.103%4 
Sup Pw Uli 4%s, 68 8614 
Do 4%s, 1970 8&5 
Do 6s, 1961.... 97% 
Swift & Co. 5s, 1940.103% 
Do 5s, : 106% 
Syr Ltg Co 5s. . 106% 
TENN. EL. P. 5s,'56 82 


Tenn. Pub. Sv. 5s,'70 95% 
*Texas Cit. Gas 5s, = 55% 


Sh 
ws 
~_ 


Texas El. Sv. ~ 8216 
Texas Gas Util. s,°45 17 
Texas P. & “s 5s, "37. 104% 
Do 5s, 1956 95 
Do 6s, A. 6 
*The 6s,'37 be 4 
Tide Water 9 73% 


Twin C RT 5%s5,A, "52 52 


ULEN & OO. 6s,’44st 44 

— Elec. 4148, '57.104% 
Gulf 5s. 1 -105%4 

‘nited El. N. 3.48,°49 107 


Low 
101 


73% 
71% 
6614 


103) 
105 
955% 


90 
102% 
111 


117% 
17 
51% 
49% 
451g 


100 
86 


33% 
32% 
111% 
10114 
105% 
6% 
8910 
9812 


3% 103 


104 
102 


4, 107% 
60 


75 
77 
60 
89 
891% 


46 


42% 44 + 
10414 104% + 


105 


106% 106% 
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Transactions on the New York Curb Exchange---Continued 
Net Sales in Net Salesin | Net Sales in Net Sales in 
High. Low. Last. Ch’ge.1000s. High. Low. Last. Ch’ ge. 1000s. High. Low. Last. Ch’ge.1000s High. Low. Last. Ch’ge.1000s 
Usted 1. ar. 5s, =2. i 33 “. 26 West Kews Del re 40 39% 397 ‘1 2 | Denmark Mtg B 5s,’72 79% 78% 79% + 1% 10 PARANA ST 7s,'58..12 11% 11% - 13 
Se eo lb : y Un "65 86% 4 ‘ | Piedmont El 644s,A,'60 71 71 7 
Do 6%s, 1974......47 46% 47 + % 19 Westvaco Chi ,'37.103% 103% 103' 7 | EURO EL 6%s, "65,.xw. 90% 90% 90% Se 1 | Pomeran El 65, 1953.. 32% 32% 2% . if 7 
United L&R. 5i%s,'52 51 0% 51 ; 35 Wis Elec Pw 5s.A. "54. 104%, 104% 104 B | Kuro M & In 78,C,'67+ 4214 3914 42° + 3i¢ 17 RUHR GAS 6%s,A,'53 43 41 42% + 1% 11 
Do 6s, A, 1952..... % 81g 34 is Minn P 58,4493 92 924— % 2 bs, + 
Do 6s, A, 1973..... 440 6430: 43: — 1 8 | Wis P & L 5s, E,’56 82 79% 81%+1 6 | FARMERS N M 75,'63 56% 55% 56% . 6 | Buhr ——— one 1958 32% 31% 32% + 3% 10 
“4 | 
U S Rubber 6s, °36...102 1014102 + 1 22 5s, 1958. . 83 79% 83 + 3% 7 | Finland Res MB 6s,’61 86% 8514 8614 % 9 | Russia 54s, 1921....§ 2, %%— % 17 
Do 6%s. — ++» 100% 100% — % 1 | Wis Pub Sve Gs,A,’52 99 98% 99 + 1% 9 First Boh G W 7s, '57 74144 71% 74%+4+ 7% 2 Do igs ‘ea. co « 3 3 2% - % a 
Do 6%s, 1 secee 7A } © Ges, 1919...... — q 
Do 6%s, 1937.. 4 96% 9644 21 1 | YADKIN RV P 5s,"41 97% 96% 97% + 1 8 | GERM CON M 6s,’47. 37% 36 37 1% 68 Do 64s, 1919, cod. 3 2% 3 . 15 
ig 97% 
Do 6%s, 1939...... 93% 93 i4 8 York Rys 5s, 1937.... 98 97% 97% + 58 | Do 7s, 1947......... 38 639 1 89 | saa BASIN C7s,'35.100 150 160 - 
ven reve be sigs.4a oath, 8s 4 +2 3s peneeen Geeme Gestueret 65, 83, x w.. 42 40% 41 % ‘ | Santa Fe 7s, 1945.... 3232 : = % 1 
Do 6s, A, boas ‘4 1 1 : HAMBURG EL 75,'35. 60% 60% 60%— % 2) —- Bs. ‘6. “sen 101% Mr 4 
Utiea G. & E. 5s,D,'56.103% 103% 103% - — ¥ 1 | BADEN 7s, 1951..... 35 35 7 | Ham gS #UR 5i4s,’38 4145 40 41% + 1% 9 | Boe ae ee a ors 191i 303 : 
Bogota MB 7s, 47,A&0 234 23% 23% TI cel. , SE MM, , 10 | Stinnes (H) 7s, 1836. 33% 32 33g rt 3 
YA-PUL.2PW. 5s.4. 55. 103% 102 102% 103% + + os 25 | 4s. 7s,’52,st 43% 42% 3 +1 20 | Hanover Prov 6s, 49 34 31% 32 14 Be ta, ek, eae, 3 30 & : 
a Pub Serv 6s, % 5 | 0 st.... 45 44 5 + Do 4s, 1946, st 33 n 27 “10 2 
Do 5%, A, 1946.... 75% 7414 75 : 27 ISARCO HYD 7s,’ 52.75 73% 73% \ 3 ° Dose 
Do 5s. B, 1950...... 71% tay 70 2 14 | CAUCA V COL 7s, 48 11% 10% aes 1 1 Ital Super 6s, '63, A.. 62% td 61% — 14 34 | TERNI SOC 6%s,A.’53 69 67% 67% — 1% 14 
ent B Grmy 63,A,°52 39% + } ' 
WALDORE-AS 75, '54 9% 9% 9% + % 2 Do 6s, B, 1951...... 49% 48% 4914 — % ~ LIMA CITY 6%s, 1958 7% 7% 7% \¥, 2 | UNITED EL 8 1s, aa ihe the = 2 
- Gaines » a 94 Se 1934 we.” : Sane Sit ay 13 i 13 1s —— ee ne St Se 1 | united Ind 0, 1965.. S1° at” gi — 31 
Ward - 1 . "Si. , ' ] . 5. - : 
Eaten mele iy Bae at ae Ek Lmao gn ew gg | BSR ty 
Ry & El 4s, °51 98 10 Comz 37. 4 , _ 3 “eRe y 5 : ; ; 
swash Wat Pw 5s, "60 99% ot 88% ; 1 22 Cuban Tel 744s,A,’41.. 80 3” 7 m5 —3 5 Mendoza 7's, 1951... 43 43 43 a 2 2 §Bonds fully listed on the Curb Exchange; others 
West Penn 2030. 67 2 10. | 2 2 oe ee, See... Os ee + 2 . ge RA EE A a 
Pa Pw 4s,H,’61.1064, 1064 1064 re 10 | DANISH MUN 55 864 85 85 — | ’ *Compa hip. 
Weat Tex Ut 58, A,’57 a 63 eas 49 | Danzig Pt&W eins, ‘5271. 70 «70 + i 4 ! NIPPON E P 6%s,'53 80 79% 80 + % 18 Negotiability impaired by maturity. 





Quarterly Index of Security Offerings 


April 1, 1934, to June 30, 1934 





U. S. GOVERNMENT BONDS 


United States of America, eo 90-day 
Treasury bills, due July 3, average price 
99.981, average rate on bank discount 
basis 0.08%, and $50,096,000 182-day Treas- 
ury bills, due Oct. 3, average price 99.902, 
average rate on bank discount basis 0.19%, 
offered April 2. United States Treasury. 

United States of America, $100,000,000 91-day 
and 182-day Treasury bills, due July 3 and 
Oct. 3, offered April 2. United States 
Treasury. 

United States of America, 34% Treasury 
bonds of 1944-1946, amount limited to ex- 
change of Fourth Liberty Loan 44s, and 
3% notes, Series A 1934, offered April 4. 
United States Treasury 

Federal Intermediate Credit Banks, $45,000,- 
000 2% ve ew. due in 9 to 12 months, 
offered sep . Charles R. Dunn, Fiscal 
Agent, N. Y 

United States ‘of Ameren $50,257,000 91-day 


bills, due July 1934, average price 
99.982, average rate on bank discount 
basis 0.07% and_ $50,225,000 182-day bills, 
due Oct. 10, 1934, average price 99.908, 


average rate on bank discount basis 0.18% 

offered April 18. $75,047,000 91-day bills, 
due July 18, 1934, average price 99.980, 
e rate'on bank discount basis 0.08%, 


aver 
and ¥ 182-day bills, due Oct. 17, 
1934, average price .906, average rate 
on ‘bank discount basis 0.19%, offer 


April 16. United States Treasury. 

United States of America $75,325,000 91-day 
bills, due July 25, 1934, average price 
99.987, average rate on bank discount 
basis 0.05% ,040,000 182-day bills, due 
Oct. 24, 1934, average price 99.907, average 
‘rate on bank discount 0.18%, offered April 
23. United States Treasury. 

Home ge oy + mag | Corporation, 3% bonds, 
M & N, due May 1, 1952, callable 1944, of- 
fered in exchange for 4s due 1951, for pe- 
riod of six months unless the 4s are called 
at par before that time, offered April 
Salomon Brothers & Hutzler, 

United States of America, $75,055, 000 91-day 
bills, due Aug. 1, average price ‘99.981, av- 
erage rate on bank discount basis 0.07%, 
and $50,037,000 182-day bills, due Oct. 31, 

average price 99.918, average rate on bank 
discount basis 0. 16%, offered April 30. 
United States Treasu 

Lnited States of inevien, $75,114,000 91- 
bills, due Aug. average price 30.968, 
average rate on bank discount Phasis by 07%, 
and .173,000 182-day bills, due Nov. 7, 
average er ice 99.926, average rate on bank 
discount basis 0.15%, offered May 7. United 
States Fie | 

Federal Intermediate Credit Banks, $32,500,- 
000 2% debs, due in six to nine months, 
offered Ma Charles R. Dunn, Fiscal 
Agent, N. Y. 

Uni States of America 
day bills, due Aug. 22, and 
day bills, due Nov. 21, average 

. and 99.936, and average rate on 

ao discount basis 0.06% and 0.13% re- 

ctively, offered May 21. United States 
Treasury. 

Federal Farm mestqage Corp. 3s, due May 
May +2 oe ay 15, 1944), offered 


& Hutzler, N. Y. 
United States of America $300,000,000 3% 
bds. of 1946-48, J & D 15, due June 
is “1948 (opt. a, price 100, yield 3%, and 
$5bo. 000,008 24%% Treas. notes, Series A- 
939, J & D 15, due June 15, 1939, price 100, 
ield toi 34%, offered June 4. 


United States 
ury. 
wetoul Intermediate oe Banks $27,500 
000 2% debs, due Oct. 15, 1934, and March 
15, 1935. offered yo 8. Charies R. Dunn, 
fiscal agent, N. Y 
United States of America $75,226,000 182-day 
Treasur oe. due Dec. 19, 1934, average 
price 99.963, average rate on bank dis- 
count basis 0. 07%, 0 fered June 18. United 
ee Treasur 


140,000 182- 


Land s $131 
dated 4s, J & J, due July x ce 
100%. yee | 3.90%, offered June 18. Alex. 
wn & Sons, Baltimore; the Chase Na- 


the First ¢: Boston Corp. and 
| Higginson Corp.,. Boston. 

United tates of America, $75, 167,000 182- 
day Treasury bills, due Jan. 2, 1935, —— 
age price 99.964, averate rate on bank d 
count 0.07%, Offered June 29. United 
States Treasury. 


,457,000 91- 


rices | 


nt House of ‘Salomon | 


,400,000 —— | 


& 


U. S. GOVERNMENT BONDS 


United States of America $75,353,000 182-day 
Treasury Bills, due Dec. 26, 1934, average 
price 99.966, average yield on bank dis- 
count basis 0.07%, 0 fered June 25 by U. S. 
Treasury. 


CANADIAN BONDS 


Canada, Dominion of, $15,000,000 notes, $1,- 
600,000 due July 1, 1934, yield 2.41%, and 
13,400,000 due Oct. 1, 1934, yield 2. 71%, of- 
ered April 18 by the’ Dominion of Canada. 


Beauharnois Light, Heat & Power —_ 


pany, $15,000, ist sinking fund 5s, 
ries A, due Jan. 1, 1973, price " yield 
5.79%, offered in Canada April Do- 


minion Securities Corporation, Ltd., “Mont- 
real. (Not new financing by company. ) 
Calgary Power Co., Ltd., $2,000,000 addi- 
tional 1st 5s, due June 1, 1964, price 97, of- 
fered June 25. Royal Securities Corp., 
Ltd., Montreal. 


Canada Atlantic Rapwer Co. $3,645,000 ist 
4s, due Jan. 1, = price 81.45, offered 
April 16. Wood, ndy & Co., Ltd., and 


syndicate of eaten firms. 
Canadian Pacific me. Co., $12,000,000 15-yr 
coll tr 4s, due Ju 2, 1949, price 97.75, 
yield 4.20%, offer in Canada May 29 
through a syndicate of banks and bond 
dealers throughout Canada. 
New Brunswick, Province of, $1,857,000 cous 
4s, due May 15, a » pPrice | 90% 


4.05%, offered Ma . Daly & %S., 
Watthews & a & Dymant, Anderson & 
Co., Griffis, Fairclough & Norsworthy, 


Cochrane, Murray & Co., Toronto; Nes- 
bitt, Thomson & Co., Drury & Co., Mon- 
spent; Midiand Securities Corp., London, 
nt. 

North Bay, Ontario, $200,000 s, due Sept 
1, 1934-1948, yield 5.60%, and $130,178 6s, 
1935-1952, yield 5.70%, offered June 23. 
—. Fairclough & weer To- 
ronto 

— Bastin, Tpevinee of, 2 

debs, M & N 1 5, tie ‘May 5, i 

b: ce 99.80, yield 3.54%, offered in Canada 
lay 10. Bank of Montreal, Royal Secur- 
ities Corp., ‘Hanson Bros., Inc.; McTag- 
art, Hannaford, Birks & Gordon, Lt 
Bank of wy Scotia, Montreal; 
& Co., sit. McLeod, Youn 
Fry, —_ Spence & Co.; Bell, Gouinlock 
$< Co. Ltd.; Nova Scotia Bond Corp., 

oro’ 

Prine | -_ Eaten, Province of, ,000 
3% coupon, J & D due June 1, 19: 3 price 
100.39, yield. 2.80%, ‘offered in Canada June 
1. Hanson Bros.; Inc., McTaggart, Han- 
naford, Birks & 
and Harrison & Co., Ltd., Toronto. 

Roman Catholic Diocese of London, $1,250,- 
000 ist 5s A, due 90. 2, 1954, price 99, 
offered April 30. A. E. Ames & Co., Ltd., 
Toronto. 


STATE & MUNICIPAL BONDS 


Alameda Co., Calif., $1,712,000 a? Court 
House 3%s & SKS. ue May 1, 1939-1959, 
1939-1954 maturities to yield 2.75% to 3.50% 
and 1955-1959 maturities priced | 99%, 
oetened April 20. N. W. Harris Co., 


Albany, N. ¥., City of, $1,980,000 2 
2%s, $700,000’ 2 s, due June 1, 1oe8 
| and $1,290,000 s, due June 1, 1935-1 944, 


yield .75% to 2.85%, offered May 24. Kid- 
der, Peabody & Co., Estabrook & Co., 
Brown Brothers Harriman & Co., Wallace 
& Co., N. Y.; First of Michigan Corp., 
Detroit. 

Auburn, N. Y., City of, $200,000 Home and 
‘Work Relief 2. 40%s, due June 15, 1935-1944, 
yield 0.75% to 240%, | —, June 19. 
Halsey, Stuart & Co., Inc., N. 

x vs Pa., $850, 5 funding as refund- 

| due Dec. 1939-49, prices 102.75, 
yield 5 abe, to 565%, and 103, yield 3.65% 
to 3.74%, offered May 23. E. H. Rollins & 
Sons, Inc., R. W. Pressprich & Co., N. Y.; 
roma & ‘Co., anne. agate: Stokes & 

0. oren 0 iladelphia ; a er, 
Deane & Scribner, In Pittsburs 2 

Bexar Sountw. Texas, $427.000 
O 10; due 1935-1954, yield 3% to 4 

Dallas Union Trust Co. of 


Birmingham, Ala., City of, $200,000 Public 
Impvt. rfdg. 5s, due June 30, 1937-1946, 
vield 510% offered June 14. Gertler & Co., 
N. Y.; Equitable -Securities Corp:, Nash- 
vie; The Robinson Humphrey Go., At- 











Harri grises | 
Weir & Co.; | 


STATE & MUNICIPAL BONDS 


Westen, Mass., City of, $3,000,000 
Be 9 loan notes, due Oct. 10, 1934, yield 


Pressprich & Co., Blyth 
ne., N. Y.; Paine, Webber & i 2 

, Weeks & Knowles, Inc.; New- 
ton, Abbe & Co.; Lee Higginson Corpora- 


tion, Boston. 
Boston, Mass., City of, $2,000,000 1.14% 
due Oct. 10, 1934, 


temporary loan notes, 

yield .90%, offered May 21. Halsey, Stuart 
& Co., Inc.; Graham, Parsons & Co.; J. & 
W. Seligman & Co.; E. H. Rollins & Sons, 
Inc. ; Hemphill, Noyes & Co.; Darby & Co., 
N -, and Washburn, Frost & Co., Inc., 


Boston. 

Boston, Mass. (City of), $3,000,000 1.36% 
short-term tax notes, due Oct. 10, 1934, 
ield 1%, offered June 1. The First of 
oston Corp., Kidder, Peabody & Co., F 
S. Moseley & Co., Day Trust Co., Boston, 
-_~ Brown Brothers Harriman & Co.. 


Boston, Mass., 000,000 1.70% temporary 
loan notes, due ore 10, 1934 (dated A ril 
3, 1934), yield 1.40%, offered Anett ‘ 
printed to correct amount). H alsey, quent 

Co., Inc., New York, and a syndicate of 
Boston and New York’ firms. 

_—— Mass., City of, $3,000,000 1.32% tem- 

loan notes, due Nov. 14, 1934, yield 

%, o fered June 29. Halsey, Stuart & Co., 

Inc., J. & W. Seligman & Co., Hemphill, 

Noyes & Co., Darky & Co. and G. M.-P 


rp 0. 
Boston, Mass. eh of), $945,000 3%s and 4s, 
due May 1, 954, yield 1.25% to 3.50%, 
offered Ma ay 9. Phelps, Fenn & Co 
Bacon, 3 le & Co., Tyler, Buttrick & 


Co., Inc ‘ 
Boston, Mass., City 2,000,000 1.18% notes 
due Oct. 10, Pi “SS 0.875%, oifered 
June 21. F. Moseley & Co., Kidder, 
Peabody & 8... Firs Boston Corp 
Brown, ee & Co., Inc., Boston. 

Buffalo - ¥., City of, $8,000,000 relief & 
dg 60s, due uly, 1, ‘1935-1954, yield 
0.75% to 3.50%, offered June 27, Halsey, 
Stuart & Co., Inc., hay Hg Blair 
Corp., Ladenburg, Thalmann &C R. W 
Pressprich & Co., Hornblower & ‘Weeks. 
Lee Higginson Corp., Stranahan, , are 


Co., Inc., Spencer Trask & Co., G 
Murphy & Co., Jackson Curtis, Burr & 
Co., Inc., B. J. Van Ingen & Co., Inc., 
Wertheim & Co., ._F. Schiater & Co.. 
Hannahs, Ballin & Lee, N. ¥.; Arthur 
Perry & Co., Boston; A. G. Becker & Co. 
Stifel, Nicolaus & Co., Chicago; Milwau- 


kee Co. and Piper, Jaffray & Hopwood 
Minneapolis. 

Buffalo & Fort Erie Public Bridge Amiperits 
$1,284,000 ist lien 20-yr. 5s, Series ‘‘A’”’ 


“A. J & J, due Jan. 1, 1954, callable 
1/1/38 & °42 respectively, price 109, yield 
5%, offered May 25. Manufacturers & 
Traders Trust Co., Buffalo. 
California (State of), $8,000,000 relief 3% 

J & J, due July 1, 1944- 47, yield 3.20% ‘to 


3.35%, offered June 4. Chase National 
Bank, National City Bank, First of Bos- 
ton Corp., Schaumburg, Rebhann & Os- 
borne R. H. Moulton & Co., Inc., 
Security-1 First National Bank of Los An- 
gies, Weeden & Co., Wm. R. Staats & 

Los Angeles; Dean Witter & Co., 
Heller,, Bruce & Co., “_" Francisco. 

Cambridge, Mass., City of, $300,000 3s and 
3%s, $200,000 3s, due 1935- 1944, yield 1% to 
3%, and $100,000 3%s, due 1945-1964, yield 
1% to 3.30%, offered April 14. First of 
Boston Corp., Boston. 

Coasnetare: Mass.. City of, $200,000 street 
loan 2 J & J. due July 1, 1935-1944, 
vield 0.625% to 2.35%, offered June 29. 
Gertler & Co., N. Y.; Christian, MacKin- 

non & a wiartford 

Cleveland, City of. $4,000,000 Funding 

5X¥s, due  %, 1, 1940 to Sept. 1, 1949, 

vield 5% _offered June 14. 7** 

Brothers, Estabrook & Co., Blyth & Co., 

Inc., Stone & Webster and Blodget, Inc.. 

Pheips, Fenn & Co., Stranahan, Harris & 

Co.. Inc.. Graham, Parsons & 

Rollins & Sons, Inc., Hannahs, Ballin & 

Lee, N: Y.; McDonaild-Caliahan-Richards 

Co. moves, Miller & Co., Otis & Co., 

Mitchell. Herrick & & Co., ill, Hawley 
& Co., Cleveland; Braun, Bosworth & Co 
Toledo; First of "Michigan Corp., Detroit; 
Illinois Co. of Chicago and Milwaukee Co.. 
Milwaukee. 

Cambridge, Mass., City of. $1. aa Sh _ 
Term Tax Notes, due Feb. 28, 
fered at discount-of .50%: offered ~ $9. 





Guaranty Company of New York. 


1.25% tem- | 


{ 


ontered April 27. The yw Netone | 
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Colenge, », (City of), $7,000,000 refunding 
due Jan. 1, 1935-1941, yield 4.45% 
oftered ‘a 23. A. C. Allyn & Co., Inc. 
Clinton Co., Iowa, $433,000 Pripan looo road r 
funding 3%s, due Nov. 1 
1.25% to 3.40%, tie. oo 9. 
Stuart & Co., Inc., N. Y 


ield 
Ha sey 


Cudahy, Wis., sas. 0co coup Storm Sewer 
4s, due June 15, > rt. yield 3.10% to 
3.85%, offered June 9. . E. Joiner & Co., 
Inc., Chicago. 

Dallas, Texas, City of, $451,000 Funding 
4%s, M & S&S, due Sept. 1, 1946-1955, yield 
4.15%, offered June 13. Donald O'Neil & 
Co., Dallas. 


River Joint Commuteaion Phila- 
due 
of- 


Delaware 
delphia-( ya Bridge, $1,500 000 445, 
Sept. 1, 1936-1973, yield 2.50% to 3 ; 
fered a. 29. Hemphill, Noyes & Co., 
H. Rollins & Sons, Inc., N. ; Janne 


i y & 
Cassatt & Co., Philadelphia. 


Co., 

Denver, Col. (Ouy and County of), $500,000 
relief 34s D, due June i: 1944-49, 
rice 10%, yield 3.10% to 314%, offered 

une 5. hman Brothers and Phelps, 
Fenn & Co., N. Y. 

Dover, N. d., Town of, $435,000 sewer 5s, 
J &'D, due June i 1936-1954, yield 4.25% 
to 4.75%, offered April 30. B. an Ingen 
& Co., Inc.; M. F. Schlater %e Co., Inc. 
H. L. Allen & Co., N. ¥.; C. A. Preim & 
Co. and C. P. Dunning & Co., Newark. 


East Grange, N. d., City of, $1,650,000 4\%s. 


due 1939- ot. yield 3.75% to 4. 25%, offered 
Ry 27. Blyth & Co., Inc., Dick & Merle- 
Smith, E. H. Roilins & Sons, Roosevelt & 
Weigold, Minsch. Monell ¥.4 eS. Inc., H 


L. Allen & Co., Burr & C N. Y. 

Graham, Parsons & Co., Prifanetphin, and 
Adams & aaa, Newark. 

Easton, Pa., City of, $337,000 34%, due July 
1, 1935- 1954, yiela 2.70% to 3.05%, offered 
May 19. G.‘C. Collings & agg" fa cee 


oor 1944, vied me to Fe 60%, — 
a; 2. ee & Co. 


Preim & Co P. Dunning & Co., 
Newark 

Greene Co., lowa, $375,000 primary road re- 
funding 3s, due May 1, 1935-1942, yield 1% 


to 3.35%, offered April 9. Halsey, Stuart 
& Co., Inc., N. Y. 
Greenwich, Conn., b  ~ of, $500,000 Schoo! 
3s, Series E, F due rang 1, 1937-1944, 
yield 2.25% to 2 90%, offered April 10 
Chemical Bank & Trust Co.; Kean, Taylor 


& Co. N. Y.; Shaw, Aldrich & Co., Hart- 

orc 

Golden Gate Bridge & Highway District 
& 


(California) $2,000,000 Series “‘B’’ 4%s, J 
, due July 1, 1942-1971, i 
1960-1971 maturities and price to yield 
4.50% to 4.80% for 1942-1959 maturities, of- 
fered April 12. Blyth & Co., Inc., Bank- 
america Company, an Witter & Co. and 
Weeden & Co., Los Angeles. 

Golden Gate Bridge and Highway Dist., 
Calif., $2,000 eee Series B, due July 1, 
1942-71, ee ry S00 for 1960-71 maturities. 
remainder to yield 4.25% to 4.70%, offered 
May 31. Blyth & Co., Inc., Bankamerica 
Co., Dean Witter & Co., Weeden & Co., 
San Francisco 

Hamilton Co., Ohio, $1,000,000 Selective 
Sales tax poor relief 1%4s, due 1934-1936 
placed privately May 24 by Bankers Trust 


Co. of New York and Ohio National Bank 
of Columbus. 

Harris Co., tonne, $470,000 reed, 4s and 5s. 
due Dec. 15, 7" wy. W. ta 0.75% to 
4.15%, offered May'i Harris Co., 
Inc.; Chase National a, . ¥.; Nor- 


thern Trust Co., Chicago. 

Hartford, Conn., City of, $700,000 grade 
crossing elimination s, due May 1, 1935- 
1941, vield .75% to 2. , offered May 1. 
Lincoln R. Young & Co., Hartford; Tyler, 
Buttrick & Co., Boston. 

Moueten, of ae City of, $1, a 8, ‘fs 

an. 1, ~1942, 


v Sa to 410%; “B64 due (Je 000 ee. yy ao 


vield 3% to 4 
15, 1940-1949, yield eo 

414s, due Jan: 1. 1944- 1996" yiel id yen 7 
4.20% ; $106,000 4%s, due Jan. 1, 1937-1942, 
yield 3% to 4.10%, offered May 16. Lehman 
Brothers, Stone & Webster and Blodget 
Inc., pestebrook & Co. ee. Tavior & 
Co., R. W. Press rich & Co., H. Rollins 
& “~~% Inc., N. Donald ONail & Co., 
Dallas; Weils- -Dickey Co., Minneapolis ; 
Stern Brothers & Co., Kansas City. 
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Haverford Eke my A (Delaware Co.), Pa., | Missouri, State of, =: gad Road 3s, J & D | North Hempstead, N. Y., Town of, $250,000 Sioux City, lowa, $440,000 sewer 3s and th. Ss, 
$646,0C0 refunding 34s, M & N, due May 1, 15, due June 15, 1953-195 ield 2.85%, of- coup 4%s, due Oct. 1, 1941-1965, jeld 3.80% due Nov. 1, 1936-1950, yield 1.50% to 
° 1944, and 1954 (optional 1944), price 101%, fered June 26. The thoes ational Bank, 2 3.90%, offered May 18. A. C. Allyn & offered June 29. Halsey, Stuart & Co., 
yield 4.075%, oftered Ageh 14. ~¥F,° + _ | Lchenen ay ay een & Co i. . Inc.; E. H. Rollins & Sons, Inc., N. Y. en N. Rs h., City of, $500,000 refundin 
ins & Sons, Inc., A. C. r. 0., Pe oseley te) emp oyes Spokane, as ity o 
Janney & Co., R.N. ony & Co, and | Co., N. Y.; Manufacturers &_ Traders Oneids County, N._¥., $352,000 2.308, due 34s and 4s, J & J, due July 1, 1936-195 
y 1935-1942, yield 0.625% ‘to 2.50%, offered of 7. Leh- 
Edward Lowber Stokes & Co., Philadel- | Trust Co., Buffalo; Stranahan, Harris & . yield 2.50% to 3.50%, offered June eh- 
phia. Co., Inc., Toledo; Arthur Perry & Co. que = a toe ang —? man _ Brothers and Phelps, Fenn & Co. 
. ; , rust Co., Buffalo ams cEntee ; 
Jasper Co., lowa, $278,000 Prime Yoon road re- | Inc., Boston; Whitaker & Co., St. Louis. | Co., Inc., N. Y. gone a rolina, State of, $4,230,000 rfdg 34% 
funding 3%s, due May 1 950, yield Nashua, N. H., City ef, $200,000 sewer and Oneonta, N. Y., City of, $375,000 sewage ye — te: os Feb. 1, 1935-1940. yield 
1.25% to 3.40%, offered April 9 Ha sey, perm impvt 38, due June 1, 1935-1954, yield | Soo construction 2° 90%, due March Ser Re MGiiered June 2.’ R. F. Dickson 
Stuart & Co., Inc., N. Y. a 0% 2 — ineeNeyane 18. Halsey, | 7. am 5 ey. = oe a & Co. McAlister, Smith & Pate, Thomas 
= y A s Co., = ; . 
Joint Mighway District, No. |13- Calif. | itswag County, XN. ¥., $1,000,000 emergency | Oregon, State of, $1,000,000 veterans aid 4s, | Tne °Ghatlotie, 
$2,378,000 3%s and 34 8, due Jan. 2, 1935- relief M s and ie $600,000 4: s, due April & O, due April i , 1946, and Oct. 1, 1950, Springfield Ill, City of, $400,000 water rev- 
1949, yield 1% to 3.7%, offered May 2s. | 15, 1937-1944. yield #7 te A.soe, eoy, ict price: 100%, ee Lehman | “®hue 4s, due Oct. 1, 1956-1963, yield 3.50% 
Bankamerica Company. Dean Witter & | 426%, offered ri 35, Iatinan Drethers, | lor & Co..N. ¥ 7 First of Michigan Corp, | offered May 22. Kelley, Richardson a 
<o San" rancisco ., ener, Bruce Ladenburg, Thalman & Co., Bancamerica- Detroit ; Wells: Dickey Co., Minnea its: St. aah, Minn., City of, $200,000 gen’l 
Kansas Cit Cit 350,000 4s and | Gibbons £'Co. Ihe, yy Stevensen & | Bees, & Co. Maesce aman —— impvt 3.60%, due May 1,’ 1935-1904, yield 
; ; ros. o., Kansa i E 
44s, $1,2 nee tine ee tobe ines, yield 3m | Subons SF Co.. ine., Becw Darby & Co., | Passaic, N. J., City of, $250,C00 impvt. 1% to 3.50%, offered May 16. Halsey, 
4Se,? and $2,090-000 4s, due 1955-1974, price | {{eimphill, Noyes & Co. N. ¥- Manufac. | due June 11935-1946; yield 5% te 5.60%, | Stuart & Co., Inc. N 
100, yield 4.25%, offered April 7. The City | turers & Traders Trust Co., Buffalo; offered June 23. M mn Bg Co. Stamford, Conn., City of, $250, ,000 discount 
Company of New York, Inc.; Guaranty | South Shore Trust Co., Rockville Centre, | Inc., MacBride, Miller & Co., N. ¥.; | ROtGi (ue fans, 0 giet, Viste Sh. eters 
Company of New York; Brown Bros. E.. I. Colyer, Robinson & Co., Newark. April 25 ae a = Wa ter- 
Harriman & Co.;' Eldred © & Co. Inc; | Nassau County, N. ¥.. $2,000,000 34, Wie; | Pasadena, Calif.. City of, $620,000 San Ga- eS ee 
ranahan, Harris ° H e 44s ue June 1, 1935- briel water project 4 d : ? 
=. ~ x. he aak tres =: 2.19% to 4. 10% ( —— 2a 8. Leh man 1944-1974, yield 3. % to 4 iB, ottered May SEO T58S 1959, yisia’ 1 30% to ryt] o- 
nec., uis ° rothers, enbur; almann ‘oO 12. Halsey, St * y Pasi 
Kansas City. ; tilinois Co. of Chicago. ey oe Blair Corp.. pbelpe. —— é Schwahacher 5 Co. San francisco.» a an , Hy A ays ls a 
Kansas City, Mo., Cit, $450,000 3%s, | o., Kean, Taylor 0., Geo ~~ % Page Co., Iowa, $240 rimary road re- i ent 
$e, Gus’ suly'1, 1996-1974, yield 2. Co., Inc., Bacon, Stevenson & Co., RH. | funding cae, One May 2” 1945-1980, yield Svunding igs, due “vay 1 1935-1944, yield 
to 3.70%, offered June 21. Brown Harri- | Moulton & Co., Inc., Wertheim ‘a ‘Co., 3.40%, off ered April 9. Halsey, Stuart & 64 % y ‘a 
man & Co., Inc., N. Y. [ ery Ee, Adams, McEntee & e.: ae. Co., Inc., N. Y. : xia & . am In be % April 13. ys. 
i emphi oyes ‘o., N. anufac- . We pee : , 
—— yt a ee ree et ar) turers and Traders Trust Co., Buffalo; Po00 S ivania, (Commenweaith of), & i: ene MacBriae, eae & Oe. Bow seen. 
: iT sea} 0. Phal acon & Wells-Dickey Co., Minneapolis; South 1, 1944-1953, ' price 102% to 101%, offered Texas, State of, $3,750,000 relief tA, due 
50%, offe une b Ps, e | Shore Trust Co., Rockville Centre. March 1, 1936-1943, yield 2.25% to 3.75%, 
Co., F. S. Mosley & Co., N. ¥.; the Boat- | May 9. Drexel & Co., The Philadelphia offered June 12. John Nuveen & Co \ 
men’s National Bank, St. Louis NStay 1 1955- 1942 9 yield ee 335 35% ttered voila te. powers 5. o- =— 2 Se. A. C. Allyn & Co., Inc., Stifel, Nicolaus | 
King County, Washington, $300,000 Relief | May 3. Guaranty Company of New York, Whelan & Co.. W. H. Newbold’s i. é & Co., Inc., Chicago; C. W. McNear & | 
ons. and 6s, J& J. 5s, due July 1, 1906 | Bankers Trust Company, Salomon Bros. & Co., Philadelphia; Brown Brothers & os News ® Ps wy 4 mg hey Enaitable 
30%, , e ; 
1 yie a A 4 sus P ue | & mutates, Dewere, Gans © & =. Keun Harriman & Co., Guaranty Comeeny of Securities Co Nashville; Wells-Dickey 
July 1, 1950-1954, yield 5.25%, offer une | aylor oO. elps, enn o.; Gra New York, Graham, Parsons & Co., N. Y.; Mi 
26. E. H. Rollins & Sons, Inc., N. ham, Parsons & Co.; Kelle "nichisdene The Union Trust Co. of Pittsburgh. ea Co., Minneapolis; Kalman & Co., St. Paul; 
Stranahan, Harris & Co., Inc., Toledo: | & Co.; -Hannahs, Ballin "Lee: L. F. Pennsylvania, Commonwealth a ae qutem™ Brothers & Co., Kansas City, senate 
Wells-Dickey Co., Minneapolis. | Rothschild & Co., Geo. Gibbons & Co., 5s, due July 1 and Aug. 2, 1951, yield 3% — &. -m ‘due é~ > 15. Doan abee a 
> ane _ Inc., N. Y.; J. S. Rip st & Co. Newark ; ffered M B, — = 
Kingston, x. ¥. (City of). $200,000 emer. | The Trenton Bankin “Prenton; Boat ofrersa 3 25. Chemical Bank & Trust $400,000 public impvt_ and highwes, due 
70s, due June 1, - yie . y - 
"25% to 2.70%, offered June 2. Halsey, | men’s National Ban of” St. Louis; The | Pittsburgh, Pa., City of, $4,660,000 34s and | A "April 2) Phe Chase Nath cal Mook 
Stuart & Go., tac. Y. Philadelphia National Co., Philade phia. 3%s, $2,160,000'3%s, due April 1, 1935--1964, | WN. ¥ eee sree rer : 
Kossouth Co., lowa, $452,000 primary road | and First National Bank & Trust Co., yield .75% to 3.45%, and $2,500,000 314s, due | Utica, N. ¥. (City of), $200,000 2.90%, due 
se offered Aino” Halse — derse . State of, $2,154,000 4s, A & O, tiped k a Biche Pao & ‘Co, me 2 eee =, oe 2.85%, of- 
Gowine.. N. Yaw 4 BS eee eR Bort state h Webster ant Blodget tees 5 8 heranlageegpepacounae 
Lake , 8 | or $400,000 relief oJ oe - ‘o one ebster and Blodget, Inc., | vir inia (Commonwealth of), $1,000,000 2%% 
due May 15 and Nov. 15, 1935, yield 2.50% | —. ee 7° Ladenburg, Thal: elps, Fenn & Co., R. W. Sa & ctis. of indebtedness, J & J, due July 1. 
om — April 23. John Nuveen & | Blodget, Inc.” Bancamericn- Blair Corp. | bo. te. war © Piftsburgh wnaes, 1944, price 101%, yield 2.36%, offered June 
Lancaster, Pa... City of, $296,000 3s, due ee ee Wnts be: | pGeTe® So, Philadelphia. vis Sone & Webster ud by 
uly e to 2.85%, of- : , ‘0 20., Iowa, rimary road re- 7 coh. 
(ered pt. “4 i Rat ine & Bg Wa R. H. Moulton & Co., Inc., Hemphill. funding a8, p Bangg vag ? 1935-1950, iela Rothschild & Co., Y.; Standard Securi- 
Noyes & Co., New York; Manufacture ties Co., Richmond. 
Y.; Edward Lowber Stokes & Co., | g frogers T t Co Buffal ,— urers to %, offered April 9. Ha sey, Watertown, Y.. c 4 
Phitade) - pneet, Deane & Scribner, | Commerce Co. ne ‘st. Lou eee, > Stuart ¢ Co. on ine. ps -_ it 2, | J & J, due | oa i; i938. 1944, Field. e25se to 
Leonia, N. J., Borough of, $212,000 impvt 63, Jaffray & Hopwood, Minneapolis; Stern | “notes, J & J, aue July 1 1 test, ‘price sy | 2.00%, ‘offered June 12. Biyth s mo 
due May 1, ott yield 8.50%, offered porethets & Co. Kansas City. yield 4.63%, offered April * Bity Com- woame & & any we and Blodget, Inc.,'N. Y. 
May 10. J. Van Ingen & Co., H. ee ae c ay #10. a0 008 Yd special reve- pany of New York, Chase National Bank, Arp: SO DOD 5 4 suburban sanitary dis- 
L. Allen i Go. MF Schiater & Co. | Bue Motes, due Oct. 6, 19 Beak’ National | Chemical Bank & Trust Co. Brown Broth- | 1984, ‘callable in 19% et yt 
N.Y. | June 7 by Chase Natignal bank, National | ere Harriman & Co. Kidder, Peabody & | Jon Suvtoe goo i iotteret APH 16 
Lexington, Ky. 1950-48 ity of), idh yo 00 te 3 J $2 tional Bank, Chemical Bark and “Trust BLN My ag #363 600 O3 due | Wapello Co., Towa, $295 000 Primary road re- 
ieee ic SR ae eeeae ae | Siotldurs bosie «Mute oneal | "HAM ease itr habe stant ti | “Abshe aasSie My hea 2h 
egg my A "Harriman 66. . {ota portions except the last named, who will ae Halsey, ay ro : a Co., Ine., N. . —— a 
a arsons ; Northern oughkeepsie ‘ J ; 
} egy BS cninee and Security Trust New. York city $5,000,000 15% special revée —s ym ~~ ris “1830-1964, yield Wentehester Co.” N “ea ‘May 1S, 19S 1986 
xington 20% to , offer ri uaran Ik 
use angen Seuss cuy of somo wat ai ated acd, We Piyt age | Sam. SCN” SEES noenwny unpre, | Seed Roget tee odlaea Map Pea 
erworks , due June 1, 1 1 | utnam Co., N. Y¥., $302,000 highway i en- 
vicld 125% to 440%, offered May 17, Hal. | f8'tsn & Co.. Ladenburg, Thalmann & | 3xs\ due June i. 1936-64. "Wield 175% to | man, Brothers, N. ¥.; Manufacturers and 
sey. Gear & Co,. anti Ly Xe | Ine., N. ¥. ° 7 og > enact. June 6. Halsey, Stuart @ Webster Geeves School Diet, Mo., $250, 
air Corp eo bons 0., Ne k, nc., 
oe id Wm. Cavalier & Eco. Los Angeles.” | revenue benae fy July 10. 01035, price 10L, Quincy. Mans , “City of $553,000 y4peand 3s, Soe offered April t 168, yield 3.50% 
3 Los sewer ue 1935- age 
LAintane” Tithe MAREE, | Hee Shentaathey Wort age the | HRMS stim an duets th at | went" Mictitn Che "row 
Series “F,”" M & S1 eque Mare | Chase Nefonk: Bark Salonen Brothers | to 3.20%, offered April 26. F. S. Moseley | “sewer 24s. due June 1° 19351954 viel 
1957, yield 5% to 5.30%, offered. April 16. & Hutzler, New York. & Co., Gity Co. of Massachusetts, Boston. | 0% to 248% afferid May oP Horan 
Blyth & C Co. Inc R Ww. P Press rich & Co., | New York ‘City $1,000,000 special revenue inet Bi Fa. City of. $1,500,000 school dis- ‘& Co. 4 ay stabrook 
‘ ‘o., ebster an % rict bu ing and im er s. due i 
Biodget, pine: Bacon, Stevenson & Co. | Sora he. 1g6l. "yield arth April 15, 1940-1964. yield 73.38% iovs.con, | Woregste *,, Mass. C1Sks isk yield Stee Ce 
ean, Taylor ~~) = Ss er pri rown Brothers, Harri- ; "7 
Hannahs, Ballin & Lee, Eli P. Watson & New York City $3,000,000 0.75% revenue man & Co., First of Boston Corp.. New Trust to N. yet. ve ean op 
Co., Inc., New York; Newman, Harris & | bonds, due Aug. 13, 1934, yield 0.50%, of- York; Philadelphia National Co., Yarnall inga Bank, Chicago. a 
Co.. Scharff & Jones, New Orleans; Equi- | < & Co., Moncure, Biddle & Co., Phila- . | 
table Securities Corp. of ieee: Gam | fered June 16. Salomon Brothers & Hutz delphia Worcester, Mass., $276 000 coup water and 
a er . " ewer 3: 
tral Le yo} Chica Company, The Illinois Com- | New York City, $245,000 49% corporate stock. a ag “Sept. 14 iy ot, $1, 350, 1000 1. 20% rs 2 90% one April 1. Da ind yee 2% 
. rice 100, yield 4%, offer p e a ec. 14. , an & Co., Inc. Paine, Webber & Co.. Bostor 
Pa., $1,100,000 3%s, due 1941- | = _= Pi to the Cemetery of the Ever- Feb. 14, 1935, yield 0.50% to Mm offered | Woodbury Co.. I o.. Boston. 
Moti, price "301 * yield 3.51% to 3.61%, of- | een. June 15. Lehman Brothers, R. W. Press- conbary Co. town, $851,000 primary road 
fered ~ < Philadelphia National Co., | New York, State of, 000,000 3 s and 3s prich & Co., N. Y.; Manufacturers and 125% tons 30%. rt a “Ai ee ts 
Yarnall & Co., Cassatt & Co., Philadel- | tee tae deb “ana A 5-84, and | Traders Trust Co., Buffalo. [mba asa ymlCCUCC 
pia; Brown Brothers Harriman & Co., $42,000,000, Sa ‘ Gee srs 3 i 1885.58. ee “and ous. Je D. Guy t~ $2,508,c09 3%s. | Youngstown, Ohio, $854. 435. 66 refunding 6s, 
N. ¥. : | 50% to offer pri e City an 8, , due July 1, 1935-19€0, A &0O,d Oo 
Mahaska Co., Iowa, $200,000 primary road | Company of New York, Inc., First Na- $2,890,000 3%s, due 1935-1959, yield 1% to offered June o PB ny HRY rt 
ge cred Ape PR 4, Bi! — _.- ———e~ natust ag any, 3.75%, and § eee Tig, ue OO. yield 3.70%, nao ae Provident Savings Bank and 
, y any of New Yor row offer: 4 : i 
Co., Inc., N. Y,. Brothers Masvienn & Co., The First of Corp., Walevy. Stuart & coe “4 rw } gy Nh yl Weil, Both & Irving 
— k 'Co., Ohio, $500,000 refdg 6s, due | Boston Corporation. Pressprich & Co.. N. Y.: Weeden & Co., ; 
Sept 1935-1943, yield 5.25%, offered | New York, State of, $30,000,000 emergency Heller, Bruce & Co.. San Francisco. PUBLIC UTILITY BONDS 
— 27.’ Bancohio Securities Co., Colum- | vmompegyment tt relief | 2s, 12 J, s ue say 1, San ' > Calif., City of $5.000.000 SenhiendManhease T 
ie a | yield to offer une PWA 5s and 3s, due 1934-153, yield 0.50% y Ge attan Transit Corp., $8,0 
M (Cc wealth of), $3,000,- | 3-Thne. Chase National Bank of New to 3.55%, offered June 26. Bank of Amer- 000 sec s f 6s, M & N, due 1949, price’ 98 98%, 
000 2% emergency public works loan, J & | York and a large svndica ica Co., American Trust Co., San Fran- offered May. 28. Hayden, Stone & Co., 
offered June 6. The Chase National Bank | “gue March 10, 1935. bou ae notes, | cisco: Blyth & Co. and R. W. Pressprich | Kuhn, Toeb & Co, N.Y nll wot rs: 
e e Chase Nationa n ue Marc uu ationa & Co., N. Y¥. e . , all acting s - 
*4 | a a Brothers & Hutzler, Blyth & | City Bank, Chase National Ba Salomon | San Francisco, Calif, $1,324,000 water dis- rately and not as'a syndicate. ae 
\ Ine. J. & W. Seligman & Co., L. F. Roth. | Brothers & Hutsler, but cap inet named tribution 4s,_ due i934-1903, placed pri- Edison Electric Muminating Co. of Boston 
schild & Co., E. Rollins & pt Inc., will offer their share to public. Bought vately May 16. William R. Staats & (The). $35,000,000 3% coup notes, due July 
. ; Burr, Gannett & Co., Boston. May 18. Los Angeles. 16, 1937. orice 100%, yield 3%. offered Julv 
~ Metropolitan |, District, Hariford County, | Newberry Co., S. $630,000 funding Saratoga Springs, N. Y., City of, $400.000 | 2; The First Boston Corp., Lee Higginson 
Cone. 000,000 3s, due June 1, due 1937- 1966, enna "100, vield 5%. offered coup or reg 3. 10%s, due’ June 1, 1935-1954, Corp., Ry S. Moseley & Co.. Kidder, Pea- i 
006-1068, yield 1.25% to ‘2.19%, offered May | May 18 R.'S. Dickson & Co., Inc.; Mc- | vield 1.50% to 3.10%, offered May 17. | Pody & Co. Burr, Gannett & Co. R. L. 
2 R. L. y & Co., e N. W. Harris Allister, Smith & Pate, Inc., Greenville, Brown Brothers Harriman & Co... Burr Wet & Co. Blake Brothers & Co., Paine, 
‘o., Inc. Nn” Y. ; Northern Trust Co., Cc. & Co., Laurence M. Marks & Co., N. Y. ebber & Co. Jackson & Curtis, Whiting 
Chicago; ‘Francis R. Cooley & Co.. Hart- Newton, Mass.. Cit +, 8875, 000 school and | Schenectady, N. ¥.. City ph $650.000 rfdg wets & Enowies, Inc. Arthur Perry & 
ped peaward M. Bradley & Co., Inc.. sewer 258 and 3s. due 1935- 1904, _—_ and public works 2.30s. J & D. due June ge Pt tansy a" « oa apeee: 
™ t, . > : ite,. 
Minneapolis, Minn... $1,100,000 348, and 4s, wins 4 ee Tee te alee adams | Weld & Co. Goldman, Sachs & Go., Horn: 
— y pa e Salomon ag ng |, & Hutzler, Adams, 
due June ‘1, 1937-1964, 3%s due 1951-1964, | Norfolk. Va.. $290.000 funding 4s, due Jan. | _McEntee & Co.. Inc., blower & Weeks. Stone & Webster and 
rice 100, 348 of 1941-1900 yield 3.25% to 1, 1928-1944, yiel offered | Scranton. P i 1 Blodget, Inc.. Estabrook & Co., Hayden, 
Naor and’ 42, 1987-1940, lela’ 2 wom to 1 we 1984, a to 4.79%, sponte: son ieey ty of, $904,000 348. ons Stone & Co., Tucker. Anthonv & Co.. Cof 
. une ertier uly 2. ie! o offe fi : a 
4 oe May 14. "Phel Fenn & | North Carolina State of, $12,300,000 3%s and June 21. Brown’ Harriman & Co., Inc., mS Burr, Inc., Spencer Trask & Co., 
“ie Pressprich & Co.. N. Y.; Wells- 44s, J & J, e July 1, 1936-1947, 4%s to N. Y.; Yarnall & Co.. ye hia. Ay 
e. ey Co., e wt The tigeaukes yield 1.75% to 3 85% and 3%s to yield 3.80% Seattle. Wash., City of. $5.000. ania RAILROAD 
Company, Milwaukee. to 3.90%. offered June 13. First National Light & Power 5s. 1927, Series LU-3. BONDS 
Minnesota, Stato 1 So $1,384.000 highway Bank, the National City Bank, Bankers due Mav 1, 1945-1964, vield an 4, Connecting Ry. Co. (Penna. R. R.), $1,217.- 
3%s and 4s, 4%4s, due 1939, 1940 Trust Co., the Chase National Bank, Kid- } April 23. Bancamerica-Blair Corp., 0CO ist 4s. price 102%, offered privatel 
and 1942-1947, bens Ye 3.20% to 3.30%, and der, Peabody & Co., N. Y.: Stone & Web- B. J. Van Ingen & Co., Inc., Stranahan, June 16. Edward B. Smith & Co . od 
583,000 3%s, due toes 3.25%. of- ster and Blodget, Inc., Salomon Bros. & Harris & Co., wits m. Y.; Drumhelier. New York Central Railroad $59,911,100 10- 
fered April 2. First National Bank: Salo- Hutzler, E. H. Rollins & Sons, Inc., B. J. Ehriichman & Wh Wm. P. Harper & year 6% convertible bonds, to retire 
mon Brothers & Hutzler, N. Y.; the North- Van Ingen & Co., Inc., Phelps, Fenn & Son & Co., Seattle: ‘Stern Brothers & Co., group of certificates maturing May I 
ern Trust Company, Chicago. Co., Geo. B. Gibbons & Co., Inc., Eldredge Kansas City ; bought bv shareholders and no public of- 
Montgomery Co., Ohio, $313,060 coup poor & Go., Inc., N. ¥.; Wachovia Bank and Sioux City.” Iowa, $258,000 independent fering scheduled. announced April 25. 
relief = due March 1. 1935-1938, price Trust Co., Winston-Salem; American school > i and 3%s, due Jan. 1} New York, Lacka aa 
150.86 to'101-44, yield 3% to 3.00% offered | Trust Cor’ Charlottes First of Michigan | 1936-186. yield 150% ‘to "340%. offered wav Company $13,639 000 4s. Serie A ae 
April 14. Seasongood & Mayer and Assel, Corp., Detroit, and Mercantile-Commerce April 12. Halsey, Stuart & Co., Inc., 1973. price 93, offered May 30 by a hy 
Goetz & Moerlein Inc., Cincinnati. Bank and Trust Co., St. Louis. New York. the 20 banking firms who purchased hems 
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Quarterly Index of Security Offerings —Continued 





RAILROAD BONDS 


from 
Railroad Co. 
Pennsylvania Railroad Co., 


Delaware, Lackawanna & Western 


$50,000,000 gen! 
mtge 44s, Series E, due July 1, oo 


97 yield 4.37%, offered July 5 
Leth & N. 


Co., 
Philadelphia, Baltimore & 
$12,929,000 4 A&O 
April 14. Kuhn, & 


Southern Railway $2,706,000 4 


trust certificates, Series “CC,” 

1934-1944, 
issues placed privately, other maturities 
offered April 16. 


1929, due June 5, 


ield 3.30% to 4.20%, 
reeman & Co., New York. 


INDUSTRIAL BONDS 
Petroleum Corporation, 
3-year = and participating warrants, due 
, 1937, price 100, yield 3%, 


Raritan 


March 1 


April a L. L. Harr & Co., 


INDUSTRIAL STOCKS 
392,500 shares 


Austin Silver Mining Co., 


Jashington 
due 18 offered 


1S, = 
datec 


1934-1936 


Inc., 


capital, par $1, mee $1. ~ offered May 1. 
Klopstock & Co., Inc., N. 


uhn 


N. Y. 


Dec. 


une 3 


$500,000 





in 
offered rd 
N. Y 


| 
| & Co., N 


California Gold Lode hed 
shares common, par $1, price $1, offered 
June 9. Franklin Flick & Co., N. Y 

Clinten Distilleries Corporation block of 
150,000 shares capital, 
offered May 14. 


| Corn Exchange Bank Trust Company 78 
share capital, 
5.55%, offered April 16. Lehman Brot ers, 
New York. (Does not represent new fin- 
ancing for bank. 4 

R. Cummins & C 

ar $1, price $1, “offered in Michigan only 


Inc., 750,000 


rice $6.50, 


par F as 
nd, Inc., 


Ewart 


par $20, price Bela 
650,000 shares capital, 


Cummins & Co. 


Froedtert Grain and Malting Co., Inc., of 
Greenfield, Wis., 80,000 shares cum. conv. 


15, price $15, offered June 7. 
mm. @: 


Great Nerthern Distilleries, 


ammons & Co., Inc., 


Financial Shares Corp. 4,963,473 shares capi- 
tal, offered at market June 21. 


Stemmier 


250,000 


Inc., 


ay common, par $1. gereres April 9 
troit 


M. Butler & Co., 


| Martin (Glenn L.) Co 
mon, price $11.50. offered - ril 18 
my | 


& Co., Cleveland. 


325,000 shares com- 


represent new financing.) 
Wyandotte, Mich., 


Marx Brewing 


Corp., 
332,000 shares common, par $1, 
offered in Michigan only April’ 11 


L. Brown & Co., Detroit. 


Northampton ~ eg 4 Corp., 279,400 shares 
r $2, price $2, offered 


$2 par conv. pd., 
June 5. Clokey & 


filler. 


Ozark Barrel & Body Corp., 


common, price $2, offered April 9 


nings & Busby, Detroit. 


“—— s (F. 
ee $5, and 
bai 


A.) Sens, Inc., 140,000 shares 7% 
shares common, 
offered in units of 10 shares pf. 


eh common at 


on April 6. 
delphia. 
mation.) 
Quaker City 


shares common capital, 


Alex Smit 
(Reprinted for additional infor- 


Otis 
175,000 shares 


price $1. 
John 


. Y., and James 
M. Johnston & Co., Washington. 


150,000 shares 
Jen- 


per unit, of- 
& Co., Phila- 


Brewing Corporation 205,000 
price $1.25, of- 


May Quaker City Brewing 
P hiladelphia 

(Joseph) Cor 60,000 shares com- 
mon, priced at mar cet, about $3, offered 
May 11. Haskell, Scott & Geyer, Chicago. 


CANADIAN STOCKS 


fered 
Corp 
Triner 


Mining and Development Corp., 50,006 
shares of total offering of 650, shares 
capital, par $5, price $5, offered May 10 
Bartley & Co., Ltd ontreal. 

National 


Telephone & Telegraph one 
9 


70,000 shares Class A common, price 


offered April 7. W. C. Pitfield & Co.. 
Montreal 
Pacific Eastern Geld, Ltd., 500,000 treasury 


shares, price $1, with warrants for equal 
number of shares at $1 to Dec. 1, 1934, 
offered May 21. Hanson & McCauley, Pit- 


y 
field, Mathewson & Co., Johnston & Ward, 


Montreal ; Ponerty Roadhouse & Co., To- 
ronto; F. F. On Lt V Winnipeg: S. H. 
Lennard & Co. Vancouver: Victor 
W. Odlum, Brown & Victoria 
Powell Rouyn Gold ition Ltd., 200,000 
shares treasury stock, rice $1, offered 
April 2. Nicol, Pratt & Co., Toronto. 





Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, July 14 





Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Abbott Lab 50 50 50 
200 Acme Steel 40 40 40 
150 Adams Roy 3' 3% 3% 
250 Adv Alum. 2 55 
100 Allied Prod 11 
20 Altorf B pf 20 20 
400 A . 


rm & Co 5% 5% 
Do pr pf. 61 
100 Asbestos M 4 4 
100 Assd T Ut. Ie 
10 Do 7% pf 1 1 1 
1,500 Auto Prod. 7 T 
Bast-Bless 5 4 
Bendix Av. 15% 


250 Brach & S. 
50 Brown F & 
WLA.. 


150 DoB... 
3,000 Butler Bros 9% 
360 Cen I P Sv 
ree 14 
200 Cen Il! Sec. 
me st. ... ¥ 
P pf 9 


40 Do pi pf. 13 11 12 
100 Cherry-Bur. 10 10 10 
800 Chi& NW 9 8% 8% 
650 Chi Corp 2 R a 





4,550 Cities Serv 

100 Club Alum % 
3,450 » 

200 Consumers % 


Do pf 
30 Curtis. Mfg. 


2 

7 

. 8 

1/300 Crane Co. _ 
7 

20 Day Rub pf S 


18 El House... 15% 
0 Gard Denv. 15 15 
450 GenCandy,A 4 5% 

2,650 Gen House. 11 10 
a00 Geleniatt ca wa 17 

h - d. - ist 17 1s” 

1,250 Gre oun 
550 Gt L Drdg. 18 17% 17% 
150 Hall Print. 6% 6 6 | 
50 Harnisch .. 6 6 6 | 
50 Hormel & C 17% 17% 17% 
100 Houd-Her,B 4 4 


100 Ill Brick. 4% 4% 
50 Ind Pn Tool 23" 26 «26 


400 Iron Fire.. 15% 15 15 
100 Katz Drug. 34% 34% 34% 
100 Setoas, Sw. 4 4 4 
10 Ky r cu 
eter 4 ra 
40 Keys Stl pf 80% 80% 80 
2,400 Kingsb Br.. 3 7 2% 
Salle Ex 
1,450 Lib-McN&L 5 
150 Lindsay Lt. 2% 2% 
50 Lion Oi] R. 3% 3 3% 
150 Loudon Pk. 20% 19% 19% 
50 Lynch Corp 34 4 


M4 
100 Manh Dear 1% 1 1% 
250 Marsh Field 15 4 14% 
100 Mat Sve ... : 3™, 
v9] 
4 
% 


ees 16 16 
10 M Cc pf. 3T™ 
110 Mt Ward,A121% 118% 118% 
100 Nat Gyp wi 14 4 14 
250 Nat Leath. 1% 1% 
140 Nat R Inv 1 1 1% 
250 Nat- 2 25% 
100 Nat U Rad 1 1 1 
650 Nob-Sparks 13% 124% 13 
50 Nor Am C 4 4 





G&Ei1T 15 16% 
50 Perf Circle. 29% 29% =” 
,750 Prima 4) 
< Pub Sv n p 1 17 17% 
Do 6% pf 64 
1 Do 7% pf 75 73% 75 
220 Quaker Oat119% 118% 
100 f 130 
50 Raythe vic. 2 2% 2% 
100 Do pf ... oo 
50 Reliance M.13 13 13 
50 Ryerson . 15 15 
50 Sangamo El 7 7 
100 Sears Roeb. 44% 43% 44% 


Chicago 


STOCK EXCHANGE. 


STOCKS. 


Sales. High.Low. Last. 
10 Siv S Cast. 6 6% 
50 So’wG&E pf 57 54 5714 
100 So’wL&P pf 31 30% 31 
= Stand & oes 1 1 H 
13, 400 Swift Te Co. 18 17 18 
4,700 Swift Int.. 34 337, 
100 Thomp J R 6 
1,100 12th § St,A 6% 4 6 
200 Un P&P pf 1 4 1 
50 U S Gyp... 44 44 44 
900 Utah Rad.. 1 1 1% 
200 Util & Ind. 1 1 1 
500 Do pf... 3% 3% 3% 
50 Ut P&aLnv 1 1 1 
100 Viking P .. 5 4 5 
550 Vortex Cup 15 14% 15 
230 Do A ... 32% 32% 323 
100 Wahl Co . 1 1 1% 
550 Wahigreen.. 27 2 2 
50 Will O-O-M 2 
600 Wisc Bkshr 2 2 
150 Zenith Rad. 2 2! 2% 
BONDS. 
$10,000 Chic R 5s, 
"21, ctfs 57% 56 56 
1,000 La St 
54s. °58 29 29 29 


CURB EXCHANGE. 





640 ABC Brew. 5 4 4 
971 Allied B&D. P, 1 1 
160C T 8, A.. 1. 1. 
250 D Br. 4 4 
us D Tr 8S, c 2.98 2.98 2.98 
cwil 1 1 pt 
173 ene age yg & 4 4 
5,910 Frank F Br .9 A F 
50 Ham'd Clk. 5 5 5 
1004 -78 .73 .75 
2,711 HeilemanBr 5 5 5 
910 Mpis Brew. 4 4 4 
260 Muessel Br. 4 % 

2,040 Paducah 2 1 1 

=e Isid Br.. 4 3 3 
00 Sq’bb- -PattB 1 1% 1 
198 Std Oil ind 

1,575 Ster Brew 4 4 oa 

50 Su M&Tool. a iy 

50 Un Copper. 1 1 1 
BOARD OF TRADE 

100 Allied Mills Hs} 8 8 

70 Armourlll,A 5 5 5 

2,060 C’tlivreBr,A 3 3 
450 El Bd&Sh .. 1 1 1 
115 T M No Br 1 1 1 
649 Std Oi) Ind 274% 27 27 
100 Swift inter. 32%, 32% 
100 W W’gl’y ws 6 65. 65 

San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
760 Al Jun Gold 23 21% 22% 
450 Ang - N 

B of SF 13% 13% 13% 
405 Asso oe : a 5 52 
125 Atl I DE, S 5 5 
23 Bk of Cal 
147% 147% 147% 
335 Byron Jack 7 7 7 
640 Cala Sug... 19 18% 18 
150 b pf. 20 
700 . & 
50 Ca’ tM. 9 9 9 
2,158 Cal Pack.. 34% 32 34 
28 Cal W SL1 13 1 
617 Caterpillar. 27% 26: 
19 Cst C G&E 
% ist pf 83 82 83 
570 Cons C I, A 27% 27% 27% 
Cro First N 
Pee 235 «6235 «6235 
1, 4 Cr Zeli vic. 5% 5% 5% 
Do pf, A. 55 54 55 
bo Do pf, B. 55 53 55 
17 ype F Ind. 20% 20% 20% 
ins. 08% 57% 58% 
1,432 Food Mach. 1 19 bth 
35 Gall Mer L. 344% 34 34 
110 Golden St.. 5% 5% 5% 
215 Haiku Pine. 1% 1% 


1 
2HawC&8S46 46 46 


115 Hunt Br, A 5 54 5% 
100 Invest Asso 54% 
320 Lange’f Utd 
Bk, A... 11% a 6 
220 Les-Cal 8.. 22 22 
463 Magnavox . Fy 2, 
2,070 Natomas 1% 8 
25 No Am Inv. 7 7 
465 No Am OC 8% 
53 Occid Ins... 1 18% 18% 
35 Paau Sug.. 4 4 4% 
2,038 PacG &E.18 17% 17% 
2,963 Do 6% ist 
ere 22 «22 
1,137 Do 5%% 
BE cscs 19% 20 
189 Pac Light'n 334% 33% 33% 





San Francisco 


STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 

140 Do 6% pf. 84% 83 83 
Pac Pub Sv 

(n-v) .. % % % 

1,008 Do(n-v)pf 6% 5% 
172PacT&T. 81 7 81 

60 Do 6% pf.115 113% 1134 

495 poses. 37% 37% 37 

45 Eq&R 244 2 2 


A 
35 a B pe 1 1 1 
300 Do ist pf 13% 13% 13% 
Do con pf 3 3 3 


250 
10S J L&P 6% 


pr pf... 18% 18% 78 
1,038 Shell Un oil 18 
612 South Pac.. 24% 24 


130 So Pac Gola 
Gt, A... 6% 6% 6% 
% x 


o 


170 Do B..... 5 
205 Sp Val Wat 
738 Std Oil Cal 34 
151 Tel Inv Cp. 29 29 
217 Tide W AO 11 
25 Do 6% pf. 83 
15, = Transamer. 6 
5 Un Oil Cal. 1 16 
oS Un S 7% pf 18% 18% 18 


Saw 


i 
Bgre 


BON 

$2,000 Emp Cap 
544% '42. 84 83% 84 

5,000 Ry Eq & ~~ 
38. Yaad 101 «(101 


5,000 S JL & P 
"52... .109%4 109% 109 
10,0008 PRR Gon OM 100% 
4% °55... 89% 89% 89% 

CURB EXCHANGE. 


212 Am T & T. 116% 119% 118% 


on —_ Nat. 
90 Atlas ‘Corp. % 2 oe 
1.60 1.60 1.60 


35 Calif Art T 
30030 


A 
25 Calif Ore P 
6% fg. 
606 Cities Serv. 2 2 2 


= = Neon Lt . 55 .55 
Cr be = 
6014 60 
185 Dom oi F. i = 
170 Dumb Brdg 35 86.35 
Emsco Dee 6% 6% 


490 Gen Motor. - 3% 31% 
670 Idaho Md.. 3. 3.00 3.30 
500 Italo Pet... .20 .20 .20 
800 Do 2. 1.00 1.60 1.00 
200 Kleiber Mot a me se 
20 McN L 5 
25 Mont Ward. 27 
60 Na A Fib,A 8 7 7 
1,000 Occid Pet. -29 


352 Pac East. 2 2 
720 Pineap Hd.. 9 9 9 
38 Radio Corp 6 6% oe 
20 Repub Pet. 3. 3.25 3.25 
80 Schum Wall .50 .50 .50 
50 Shasta Wat 19% 19% 19 
252 Sou Cal 1 1 16' 
225 pe Set 17% 17 7 
06 pfi9 18% 
1 Do 7% pf. 22% 21% 21% 
158 P vo = 
teat F f- —" «. «. 
20 Waialua ‘Ag es 4 
10 Univ 7s 
500U S Pete 
BONDS. 
$1,000 Crn Zellerb 
6s, °40.. 9 5 
5,000 Pac G & El 
, “57.103 103 103 
1,000 So t G 
4%s, "68 964% 964% 964% 


INFORMALS. 
100 Para Pub.. 4 4 4 
30Gen El Spei2 12 122 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High.Low. Last. 
Sirs . 5% 5 5% 
50 Fire Ins 
gee fee 

ecia 
50 Line Mate a 4 ia 


thd 3 3 
25 Parker Pen 8 “4 8% 
200 Un In 8, x d 
300 - Cc ... 1.29 1.28 1.28 
200 Wis Bksh.. 2% 2% 2: 


6 Wis Tel pf 
WP cs 00 112% 1124 1124 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
800 Alas Jun G 23 22% 22% 
100 Bolsa Chi,A 3 3 RS 
50 Bway DSpf 69% 68% oe 
127 Cent Inv... 2 2 
200 Chrysler .. 41% 41 aig 
100 Cl Neon... 10% 1 10% 
100 Cons Oil... 10% 10% 104 
100 Emsco D&E 4 
10 Gy T&R Cal 

csece OO 76 76 
5 Do Ak pf 7 73 73 
800 Hancock O 8 8 
128 LA G&E pf 94% 94 94% 
7 A Inv.. 4 4 45 
1,000 Lockhe Air 2 2% 
12 Mtge Guar. 5 6 6 
900 Pac in 9 Ee 9 
2,200 Rep Pet 3% 3% 
1San J L&P 
7% pr pf 86% ae 8615 
800 Sec Ist N B 32% 31% 32 
500 Socony Vac 1 1 1 
900 So Cal Edi 1 1 16 
Do ori pf 34 34 
400 Do 7%pfA 22% 22 22% 
400 Do 6%pfB 19 19 19 
1,000 Do a i 
pf 17% 17 17% 
100 Sou Pa 25 25 
1,200 Std Oil Cal 35 38 oe 
4,800 Transamer 6% 
10Un B & T80 80 80 
1,800 Un Oil Cal 16% 16% 16% 
CURB EXCHANGE 
248 Am T & T.11 1“ 115 
10 Am Tob, B be oe 
70 Aviation 
br =4 Band Pet.. 2. + 2. eo 
1, 100 Buck Un oO ae -08 oe 
Soe Be ot on” ay 
\< Oo pf, c ‘ 
175 Caterpillar. 26% 26% 
465 Cities Serv. 2 2 
50CINLtsNY % % % 
200 Com & Sou 2 2 
495 Cons Steel.1.40 1.30 1.40 
100 Cons Text. 7, 
146 Cont Oil .. 2 19 19% | 
100 Curtiss Wr. 3 | 
Gen Avia.. 5% 5% 
223 Gen Elec... 20 
40 Gen Foods. 31 31 31 
420 Gen Motor. 31 32 
100 Gill Saf R. 12 1 12% 
102 Glad McB.. 5 5 
100 Grah Paige 2 2 2 
100 Holly Dev. .29 .29 .29 
30 Inter Nick. 2 25% 26% 
10 Int T & T. 12 1 12% 
1,000 Jade Oil.. .02 .02 .02 
75 Kennecott C 21% 21% 21% 
5,395 Kin A&M .50 .47 .50 
9450 Linc Pet. .50 .43 .5O 
15 Loew’s, Inc 27% 27% 27% 
15L A Indus .68 .68 .68 
255 Mont Ward 29 28% 28% 
2,000 Nordon Cp . OT “e 
110 Pack Mot.. 3 
175 Par Pub ct 4 3 3 
42 Radio Corp 6 
50 R-K-O .... 2 2 2 
375 Studebaker. 4 4 4 
Texas Corp 23% 23% 23 
Timk R 30% 30% 30 
100 United Airc 18 17 18%, 
50 US Rity &1 6%, 
106 U S Steel 39% 
300 Uni Con 0.2.15 2.05 2.05 
100 Warner Bro 4% 4% 44% 
MINING DIVISION 
16,000 Big Jim.... .13% .12 .13 
3,000 Black M.. .15 .14 .14 
4,000 gg oe ae 
3,100 C M...1.75 140 1.75 


1,300 Cone’ Chol. 2.10 1.80 2.00 
Dev. 


3,000 I 


3,100 T: Reed. 
8,950 Zenda Gold .22 





Cincinnati 
STOCKS 
Sales. 
120 Am Roll M 19% 
21 


74 City, ‘cea. 19% 


40 Eagle Pich. 4% 4% 
10 Formica .. 12 11 
13 Gibson Art. 15 15 


Kroger .... 31% 


159 Proc & G 
117 US Play 
708 Cin Gas&El. 8 
347 Cin 8S BT. 7 
117 Cin Un 8 Y 22 


03  .63 

1,000 Oro Amigo .01% .01% 91% 
135.35 

19% 2 


High. Low. Last. 
288 Am Laund. 13% 8 


3 36: 


22: 

U8 Pre 7 3% 
PUBLIC UTILITIES. 
79% 

69%, 
241 Cin St Ry, 4% 4% 





Philadelphia | Montreal 
STOCKS | STOCK EXCHANGE. 
Sales High. Low. Last. | STOCKS. 
800 Am Superpw 25% 2%, 2%/ Sales. High. Low. Last. 


175 Bell T of Pa 


pf 
250 Comw South 


: i ‘ 25 Can Celan.. 17% 
ee ar 116% | 20 Do 7% pf.110 


17% 17% 
10744 10714 
38° 38 


mm “mr | 10 Can Conver 38 3 
50 wing See of 0. as 0% 25 ~~ bee El Pm 
H dns. ne fe eee 62 42 
30 a 4 & Hd * eay, 83%, 83% | F 224 can. * yd E 70 69 70 
200 Ins Go ‘No A 4814 4844 48% 2, pt a = Al 8% 1% 7% 
300 Lehigh Nav. 8} 8, 8% Yy 
100 Mitt BS pf 1% 1% 1%| 7556 Can Pac Ry 144 1a 13% 
360 Nat P & Lt 10% 9% 9% 435 Gon tee ape ase oak 
$00 Peon Rit 31% 30" 30° | on M&Sm.152° 149 149 
2,700 Pennroad Cp | 485 Dom Bridge 33 31% 33 
2% 2% 2% | 15 DomCoal pf 83 83 83 
25 aden eat 61 60% 61 | . 22 Dom Glass. 90 wa 90 
110 Phila El pf.105 104% 104%, | O85 DomSACB 5 4% 5 
400 Phila E P pf 33% 33% 33% Dom Text.. 85 $4 85 
280 Phila RT pf 7% 7. 7%| ‘°3Drvden Pap 5 4% 4% 
250 Phila Tract. 25° 24% 25 | 99) Foundation: io 12” 12” 
30 Do ctfs 23%, 235% 23% ‘oundation.. 154%, 15 5 
15 Phila & Rd 195 Gen St War 4%, 4% 4% 
Ci & Ir 54 5% 5% 195 Gurd, Char 8 ™% Th 
500 Reliance Ins 10, 9% 9% 123 Gyp, Li&Al % 
10 Scott Paper. 47% 47% 475. | 820 Holl Con G.17-80 17.50 17.75 
10 Do pf, B..107%4 10714 107% rt oe P. = 
1,600 Tonopah Bel 4% A | 82 0 6% pt. 64 
400 Tonopah Min % t % | ” 135 tnt Nickel. 38 3 214 ay 
a ao oat | f 
= we yes on ore ie | 216 Do 1% 1st Pe 
400 Union Tract. 7% 7 7%| gar fa’ 2614 
Oe me tl een Woods M 10% 10 10% 
2,700 Un Gas Imp 16% 16% 16%, 35 66 | «66 
140 Do pf 9914 99 991, 4,735 Mase- oie ye 4 4, 
100 Victory ins. 9% 9% 9% | 1/966 McC-Fro O 134% 12% 13 
50 Westmorel’d. 10 10 10 oar Mitchell, J.16 15 15 
2,681 Mont LH&P 35% 3414 35% 
BONDS | 914Nat Brew.. 27% 27 27% 
$2,700 El & Peo 4s | 200 Do 7% pf.36 36 36 
et of dep 23%4 22% 22% 395 Nat Stl Car 15 14% 15 
1,000 Do 4s 24% 24 2414 15 Ott LH&Pw.102 100° 102 


4,000 Phila El ist 
5s : 
1,000 Do ist 5s. 


1 
2,000 York Rys 5s 


New Orleans 
TAISTED STOCKS 


Sales 
1 DH Holmes 


iN O St Ex.200 200 


CURB 

6,367 Jeff L Oil. 
2,542 Do pf... 
16 Lane Cot M 


30 Penmans .. 59 59 59 


113 113 «113 71 Pow of Can 10% 10 10 


| 190 Quebec Pow 174% 16% 16% 
112 112 112 | aot St Law Cor 2 
s } Do A4%pf 8 & 8% 
103% 103% 103% 35 St Law Pap 
97% 97% 97% M 6% pf 18% 17% 17% 
~- | 1,782 Shaw W4&P 2 20 1 
30 ShWms Can 1 4 
10 So Can Pw 3 134% 13% 
428 Steel Can.. ae 5 36 
50 Do pf... 38 
10 Tooke B pf is 15 15 
High. Low. Last 30 Tw Cy RT 5 5 5 
43 43 43 5 Wab Cotton 29% 2914 29% 
200 5 Wind Hotel 2 2 2 
STOCKS | 190 Winnip Elec 2% 2% 2% 
5% 4% ny BANKS 
5% 4% 4 23 Can Nat... 135 


18° 10 10 





" } 50 Commerce. .159 52 
Rik, Fs 194 Montreal....191 190 190 
395 Wes Oil&SD 25° 23 = 25 57 N Scotia...259 257 259 

15 Do pf 60 59% 60 52 Royal.......162 160 160 

HOMESTEADS 

10 Acme .. 43%4 43% 43% | BONDS 

10 Fidelity 454, 4514, 454% | $1,580 McN 65,’48. 3.05 300 3.05 

10 Industrial . 43 43 43 | 873 — be 

6 Peoples 52 52 52 -'3T-39 46% 146% 16% 

10 Union 544% 544% 54Y, | Z 

2 Liberty 40° 40 «40 | CURB MARKET. 

i LISTED B BONDS | MISCELLANEOUS sTOCKS 
"64s 8 85 85 420 Asbestos C. 7 6% 7 
3,000 L Reek ‘Rs ” 737 As Br Can. 11 10% 11 
, , : 10 Do pf.... 91% 91% 91% 
& aay 6a. 102 162 102 410A Oil&Gas. 16 16 
10,000 N O Cit 25 Bath P&P 
5 mi = 17 Cc B wh 18 
Bi Reees 77 ee ai. 
3,500 Do 4s...102% 101% 101% | $13 Br Am Oil. 4 as i 
yn me as. "50. 101% 100% 101% | = a =: 5. 2B ‘2 
7,000 Do ‘4s,’42.100% 100° 100% | 20 Can 2 nee. ine” 130% 30% 
13,500 N O City 4s__ ay 30 Can Wine. > 8% 
---101 100% 100% | 100 Cat Mae Pr 
29,000 La st 4-L | f. 8% 
2s '34 to | 585 cham OP BY Bq Bm 
--100 100 100 150 Com Ale 55 ss 55 
os 930 Dist Seagr. 15 13% 14 
B ay pr = = ay 
75 Eng Elec.. 
Montreal 155 Fraser Co, A ‘a 3" 7 
>, ANGE 230 Dovte. 5 5 
aces - meen. 1,055 Home Oil. .1.30 30 
TOCKS 2,603 I ap l.... 14% 14% 14% 
Sales High. Low. Last =i ab Son p sell be, 

75 A-Sur Shoe 7 6% 6%| 1-802 Inter Pet. . i) 

35Al PacG,A 3 3° 3° as = a wh i” 

10 Do%%pf.15 15 15 16. Do B. ¢ sa 86 
265 Amai El pf 15 i5 15 70 Mitenel) 4 ; 
i so Mtl tet a " 

ser t he ee pity te2%5, 1.75, 1.75 
406 Bell T Can.118% 117% 118 30 ge 

2,634 Braz TL&P 8% 82 8y% se eee eee tie wm -* 
205 Br ColPw,A 26% 26% 26% 160 Ros-M. A.. 8& 8% 
695 Bruck Silk. 1648 15% 16” 200 Thrift 'stre. 9° 9° 9" 
2 m 16 25 Do pf....24 24 2 

99 BidPrn-vA 21 21 21 305 U Dis Can 1.75 1.50 1 
685 Can Cement 7% 7 q 8,415 Walk Br.10.05 9.15 9.95 
260 Do 64%%pf 41 40 401, 135 W-Good&W 32% 32 
“a pany No Pw2i 21 21 511 Do cm pf16 16 16 

San SSLine 2% 2 2 n 

55 Do pf.... 6% 6  6%| PUBLIC UTILITY STOCKS 
450 Can Car&éF 7%, 7 th 715 Beau Pw n 7 6 6% 
455 Do 7% pf. 1444 12% 12%1 70C N Pw pf.100 98 98 
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Transactions on Out-of-Town Markets—Continued 





Montreal 
CUBB MARKET. 
Sates High. Low. Last. 
898 City G&E.. 4 3 3% 
1,525 Do B.. 65 60 oO 
67 So C Pw pf 8&8 RR &R 
BONDS 


$1,000 S Can P...104% 104% 104% 
MINING STOCKS 
12,000 Big Mo M. 41.37 = 38% 
10.600 Brazil Gold 
D 


1,100 B R X G..1.37 1.29 1.29 
“55 Bul G D.32.50 32 Po 32.50 
23.000 Cart-Mal 04 
4.000 G Stabell &3 79 &3 
1.600 J-M Con G .45 42 43 
100 Lake Sh. .53.50 53.50 53.50 
7.000 Lebel Oro. .15% .15 15 
1,000 Lee Gold 12 12 12 
1.612 Noranda. 44.00 43.25 43.50 
16,350 Parkhill 42 .37% .39 
1,600 Pickle Cr..182 1.60 1.61 
$5,000 Quebec G 21 19 21 
10,355 Read-Aut..1.62 1.40 1.53 
»,010 Siscoe 2.33 2.29 2.38 
21.560 Sullivan 41 37 39 
1.500 Way ConG .08 07% .08 
).200 Wr Harg..9.65 9.50 9.65 
UNLISTED DEPARTMENT 
M os 


6,300 Cent Pat.. .96 x9 94 


625 Eldorado...2.05 1.90 2.05 
300 Howey. 1.30 1.30 1.30 
0 Kirk Lake. .44 mt 64 
300 MceV-Grah. .44 44 14 


2,500 San Ant...5.70 5.10 at 
500 Sher-Gord. .85 83 
5.780 Sta Rouyn. 46% .38% 2 
0.258 Sulliv Con. 47% 45 .46 
pet ad Gold..2.85 2.82 2.83 
500 Thom Cad. 47% 47 47 


=~ 


STOCKS 
1,355 Abit P&@P.1.25 1.00 1.05 
2.720 BaD Van..1.15 6 90 
t 765 Brew Can. 9% on” 9 
1,520 Do pf. 
667 Can Malt. wy 33) wy 
125Can B Br. 10% 
5.189 Con Pap.. 2% ; 2 
769 FordCan, A. 20% 19% 20 


Pittsburgh 


STOCKS. 
Sales. High.Low. Last 
200 Alleg steel. 20 20 2 
92 Am Rad&SS 14% 14 14 


332 Ana'da Cop 14% 14% 14% 
315 Arms Cork. 19% 18% 19 
630 Blaw-Knox 10% 10% 10% 
2,025 Carn Met.. 1% 1 1% 
.272 Col Gas &E 14 10% «10% 
189 Curtiss-Wr 3% 3 

100 Dug Brew.. 3 3 3 
.200 Fort Pit Br 2% 2% 2% 
320 Gen Elec... 20% 19% 20% 
47 Gen Mot. 325% a1 32 
118 L Star Gas 5% 54 


200 Pitts Br.... 3 

210 Pitts PI Gi 53M 52% 53% 
200 Pitts Sc &B Ty pH. Ty 
364 Radio Corp. 7 6% 
700 Renner Co. 1% 1 1% 
132 Rep I & Stl 16% 16% 16% 
145 Socony-Va.. uu 15% 


170 Std OL} NJ 
166 United Corp 
160 Un En&Fdy 22 20 


2h 
Z 
Bob 


ge 


584 Un St Steel 41% 38 

1.140 Victor Brew 1% 1% 1% 
340 Warner Brs 5 4% 47 
"49 West Pb S ont 4% 4 
370 West Ar Br 21% 21% 
321 West ElAM 38% 36% 36% 
106 Am Fr’t Gr 

pf 9 4 9 


~ 








25 Fost Pr St 
50 Gen Tire pf 82 82 82 
220 Geomet 8St.. 


644 Richm Bros 45% 
50 Seiber Rub. 


282 Sherw-Wms. 71% 70% 70% 
Do pf. 107 §=106%4 107 
48 Std Textile 
100 Van Dorn I ? 7. 5 
25 Weinb Drug 4 9% 9% 


en 










Cleveland Toronto 
STOCKS 
High. Low. Laat. STOCKS. 
350 Allen i 5% 5% | Sales. 
248 Cen UN B 10 10 10 | 70 Int Util, 
52 City Ice 20% 2 55 Kelvin 
23 Cle Cl Ir pf 25 25 23 | 732 Loblaw G,A a 
121 Clev Ill pf.113% 111% 1134, ‘its i Miasan 
Do ctis 60 60 s 55 Map L Mill 80 * 
82 Cleve Trust 67 65 65 | 8,339 Mass-Harris 4 
62 Cor-McK 12% 12% 12% = Moore Corp 1 
Do n-vot.. 12% 12% 12%) Do A 
219 Dow Chem.. 74 72 “4 =| 
20 Fault Rub.. 28 28 28 Cl 55 Muir Cafe 
50 Fed Knit... 40 40 400 | 120 Na Sew P,A 
100 Firestone pf 81% 81% 81% 55 Ont Eq 


™% Mm Th paid 


61 Inter Steam 23 3 | 2 
42 Kelley Isl... 10 10 10 | 20 Riv S 
35 Lamson St. 4 4 4 


50 Medusa Ct. 8% 8&8 8 | 535 Do pf. 

65 Natl Acme. 54, 5% 5% 270 Sti of PG 

70 Nath Refn, 5 5S 5& 15 Do pft.. 

90 Nestle-Le M 34 3% 3%| 770 Traymore | 

68 Ohio Br, B. 13% 8 | 40 Do pf.. 

50 Pack of Cle | 1,125 Twin Cy R ; 
290 Patt-Sarg... 20 18% 18% | 767 Un Gas. 


2 
2%, 24 24 


4 SB *% | 


STOCKS. } 


6% pf 


375 C Can cv pf 


110 Can Oil. 
Do pf.. 


Ww. 4% 
219 Gr T&R pe 112 110% 112 
610 Gyp, L&A 6% 
104 Ham Un 


High. Low. Last. 
|“t99 Abie Ba 1a 1.00 1.05 3698 Do pf 
. 2,725 Can Bud Br 10 
15 Beatty Bros 4 3 
704 Bea Power. 1,785 Can Malt... 34 


191 Bell Tel. “118i ut * abt 


16 15% 154 
- . 115% = 115% ‘ 
2,220 Can Pac Ry 14 1 13 Ww 
435 Can Winer. 7 4 Big ewe Migs 
825 Cockshutt . 
601 Cons Baker 


30 BI R 6%4%pt 3112 9 Dish S C pf 
133 B Cor ist pf 25% 34 4” 7 
3,336 Braz TL&P 8% 8% 8%| 996 oo Ee. pe 
8.690 Brew & Dis 95 65 100 Dom Mot C 25 
2B C iow. 26% 26% 26% 100 Dom Tar&C 2% 
51 Bidg Pro, A 21 21 21 75 Eng El C.A 12 
ot Burt. § 33 7 ae 112 Gdyr T&R..122 
2 Lan rea m Hone: 
Do Ist pf 28 27% 28 = hoe Os i 
980 Can Cement 7% _ 6% 67, 
Do pf.... 41 40% 40% > Mon LH 
20 Can 8 Spf. 6 6 6 PC 
30 Can B 12 12 «612 70 Ont Siiknit. 


™ ™% 1% 
80 


g Do Ist pf. 82 80 75 Price ros. 

105 CanC @&Fy ™ 7 7 969 Rog Majest 

170 Can Dr & D 21 20% 21 280 Serv Sta, A 6% 6 
31 Can G El pf 6014 59 60% 40 Do p 

.710 Can In ALA ™% 50 Std Pav &M 


34 





Farmer... 30 29 
2,620 Ford Can,A 20% 1 20 =| 
en Sti 5 4% | 14,600 Acme Oil... 


¢ Do B 11 gL, 5% 65,650 Bagamac. . 
60 In MillA pf 99 99 99 29,450 Barry-H. 
7,004 Int Nickel. 26% 25% 25% 





STOCK EXCHANGE. 


100 Do 2a 

100 Page-H Tu 70 
80 Ph En & E 19 
25 Pres Metals 14 


55 ss 8, A ae 


79 
3,470 Holl Cons. 17.85 17.50 17. 85" 
41,300 Homestead. .19 .16 
19,375 Howey G..1.29 1.26 1.27 
23,3603 M Cons.. 45 .41 43% 
4,200 Kirk-H B. .70 = es 


710 United Steel 
4,266 Walkers, H = 
300 Selby Shoe.. 2314 2314 fat | 695 Do pf.... 





BANKS. 

28 Commerce .15 
45 Dominion 

27 Imperial ... 
31 Montreal 

50 Nov Scotia.260 259 

LOAN AND TRUST. 

3 . | 118 Can Perm’t.125 

STOCK EXCHANGE. | 5 Tor Gen Tr.117 

CURB EXCHANGE, 

4,505 Brew Corp. 


083 Siscoe 2.41 2.30 
17,510 South Tible .13% .11% 
65,842 St Anthon. .5 51 
5,650 Sud Basin.1.52 1.38 1.45 
‘ont.. .09 -08 


2.85 2.80 r 


320 Imp Tob Or 10% 10% 10% 


3. Sud 
15,810 Berets. 
14,297 Teck-H_ ...6.95 


104 Power Can. 38,870 Thoms Cad 8% Hay on 


36 Un FI In pf 19 
5,405 Walker 10 


84, Bly 1,901 Brit Am - 1 
244 Cons M&S..151% 148 148 8,834 Imp! Oil 
228 Cosmos Tmp 11 11 11 
135 Dom ae 19% we 1914 
35 Easy Wa M if 1 1 
1 


5,840 Inter Pet. 
590 McC Fr Oil Ss 
Do pf.. 


MINING DIVISION 


195,500 Alexandria. . 
5% 2% | 16,000 Algoma ... ll 
1 64,450 Ast Rouy.. 





2AS~naekBNBS 


112% [10% : 
7,585 Base Met.. i. B43 16 1. by 


Toronto 
MINING DIVISION 
STOCKS. 
Sales. High. Low. Last. 
T.600BEAR.. .24 18 
43,389 Big Mo.. 41% .36 
140,306 Bobjo ° 58 4914 


14.635 Bralorne. 15.75 15.35 15.70 
38,550 B R X.....1.39 1.16 1.24 
39,485 Buff Can.. .09 te + 

84 


10.950 Castle-Tr. 


| 138,240 Cent Pat.. 86 


Res. “188 1.75 1. 


Chem 
| 118,100 Chi’'gamau. .14 13% . 


Hi :730 Coniarum. 13 1.31 1.3 


3, Dome M.. 


132, 2.20 1.76 2.20 
176,300 Goldale 27% .23 
15,050 Goodfish 28 23 


74 ly 
104.650 Gunnar G.2.05 1.68 2:00 
16 


13,650 Hal-Sway . rT 15 
500 Harker 13 11%. 


-64 
23,400 Lee Gold.. .12% tO ‘tO% 
35,530 Little L L.7.00 6.25 6.90 
02,900 Man & E.. . 2 «(3 
19,994 Macassa ..2.50 2.35 2.49 
55,690 le F -37 4 
16,925 McK R L..1.68 1.53 
21,050 McMillan.. .75 .69 .71 
26,750 McV-G 4 -40 41 
21,100 McWatters. .39 .37 37 
3,100 ee Oil .26 .23 .24 
15,750 Min rp..2.25 1.75 2.10 
8,700 Pah -- 16% 15 .15 
5,705 Nipissing ..2.55 2.30 2.55 
2,845 Noranda. 44.00 43.35 43.50 
3,900 Noi m. .31 .24 .24 
58,900 Paymaster. .28 .20% .27% 
5,950 Premier 1.30 1.23 1.28 
66,600 Piekle Cr..1.85 1.60 1.65 
45,209 Read Aut..1.62 1.40 1.5 
28,400 Go. 98 85 .% 
26,417 San Anton.5.70 5.10 5.70 
3. ,958 Sherritt 83.87 


9,100 Tow 


30,760 Ventures... | 80 7} 
19.550 Wain West .95 .88 .88 
3,670 Waite Am.1.08 1.05 1.08 
573,100 Wayside. . 14 «07 
30,450 Wh Eagle. .25 -214% .22% 
6,000 Wilt-Cough .09%4 .08% .09 
6,190 Wright-H. 9.70 9145 9.60 


MINING DIVISION. 


CURB 
800 Aldermac.. .24% .20 .24% 
,100 Baldwin .. .02% .02%4 .021% 
,200 Brett Tr... .05 .04% .04 
800 C -. 06% .05%% .06% 
550 Cent Manit .12 .07% .10 
,100 Church H.. . 054% .06 
.050 Daih Oil... .32 .30 .31 
:425 Home Oil..1.21 1.01 1.12 | 
‘300 Hud Bay. 13.50 13.30 13.40 
,100 Kirk Town .23% ee 3 B%| 
500 Lake Mar. .10 
800 Lebel Oro.. .16 "13% Bt 


485 4.00 e 
76,940 Eldorado o% 1.86 2.40 
095 God's L....2. x 


sea7% 88 


2.41 
-12 
55 


07% 








708 Unit Fruit.. 
199 Un Found.. 


6,000 Pond Crk. 


Toronto Boston 
MINING DIVISION CURB EXCHANGE. 
CURB STOCKS 

Sales. High.Low Sales ligh. Low. Last. 
M 10.10) «10 200 Bik H Cons 50 50 .50 
170,200 MeL. River. .05% .04% .05% | 1.200 Chief Cons se = am 
5,600 Nordon 084 .08 081, = aB RB ‘3 “30 an 

1,000 Osisko 1048 .10% .10% — aoe ee . 

33,000 Park Hill.. 45 36% .45 100 Fawn Min. 1; 17. 1 
2,830 Pend Oreil. 67 .66  .67 ae Fon De es te le 
25.625 Pore Cr 05 04% 04% 1,300 Ohio 4 op 0 : ‘ o a 
86,700 Robb Mont .071%% .07 07%, 200 Uni Ver E 4% tly 1% 
| 129,705 Stadacona. 46 .39 42 2,480 Yeasties Pr 3% 3 3p 
39,600 Sud Mines. 0914 .08% .087% 700 Yukon Gold 68 65 68 

7,100 Wood K... 13.11.11 
Detroit 
Boston STOCKS 

STOCK EXCHANGE. Sales High. Low. 
STOCKS. 1,650 Auto City 2% 2% 
. 55 Bendix 15} 145% 
Sales. High. Low. Last. : a0 ys 
. ; 415 Briggs 17% 17% 

15 Adams Exp 8% 8% 8% 165 Burroughs 1315 13% 
B4 Am A Ch D 33% 3275 32% 1,636 Chrysier $116 41%, 

290 Am & Cont 9 8% ] 200 Cont Mtrs a 

50 Aw - 8% 8% oft | 50 Det & Clev... 2% 2 

m +4 2% 2 65 Det Edison 77 76u 
» o22 , DO ist pf. oer” aan 300 Det Mich St 1 i. 
2,226 Am T&T...117% 114 114% 200 Det-Paper Pr gz 9% 

20 Am Wool... 11% 11% 11% 865 Ex-Cell-O " mm F 
145 Amoskg M. 5%, 5% 54 625 Fed Truck we 4% 
379 Anaconda.. 14% 14% 14% Sp Ford A. 01 20 

15 Atlas C.... 104 9% 9% | 4.440 Gen Motors 32% 32 

10 Bigelo S pf 89% 89%, 89% 415 Graham r= 
1 s b.140 = 138% 1381, 550 Fall Lamp 3% 34 

65 Boston El.. 65% 651% 655% 171 Hoover 1g 14 

“ik « « 3 525 Houdaille B 114 3% 

cose 8 . 969 Hudson 9%; 9% 

“se De A ~ oe . oe 511 Kresge 191g 194 

4 a..82 © -& 3.335 Mich Sue lie 1% 

53 DoC st..10 10 10 “tah Yin ar 3 38 
186 Do pr pf. 25 22 25 . hy 5 * ome 

150 Motor Prod 25 225% 

* = Co pi 14% 14% 14 100 Motor Wheel 9% 81 

alum & H 414 414 414 170 Murray ast Pg 

176 Cities Serv. 2 14 1% 905 Packard 34 brs 
= op ow! 5 2 4%) 2,108 Parke-Davis 25. 24% 

* a . 100 Parker Rust .. 54 7 
See pe pf.... 68 66% 68 265 Reo Motors 3° «+3 

19 E Mass a 7 ee ae a aS 
245 .... 2 3 2 | fee Rete oe Sh 
491 Ea El Il.. 147% 144% M47, | 370 Timken 4% et 
= amet Grp.. 13 1 10% | 4,140 Tivoli 4” 3% 

1.783 so Ss aig 4% 88% 200 Truscon Steel Se 5% 
“se Ee - 2m ish 20% | 400 United Shirt . 216 2% 
788 Gil Raz... 12° 11" 11% | , 320 Univ Cooler. B... 1% 1% 

75 Hyg Sylv.... 22%, 22 22 1,700 W arner Aircraft % . 

367 Kenct Cop. 224% 21% 21% UNLISTED DEPARTMENT. 
1% 1% 1%) 205 A ‘ 

12 Mergenthal. 23 23 23 92 amer T&T uit” a” 
125 Nash Mot.. 175% 165% "e 197 Borden 27%, 26% 
250 NE P Ser Se % 446 Comm’! & South 2 17 
701 N Eng Tel. 95% 94% osit | 182 Consolidated Oil. 10% 97, 
192 NY, NH&H 14%, 1414 14% | 200 Gen Foods er 

1,980 No Butte.. 41 .38 38 | 200 Hupp Motors - 3 &% 
Old Dom.. .90 .85 _ 85 218 Kelvinator --- 165% 15% 
220 Pac Mills.. 25% 24% 25% | 349 Nati Dairy 155, 18l% 
279 Penn R - 31% 29% 29% 105 N Y Central 2814 27% 
370 Shawmut... 8 ™m Te | as 
323 Stone & W. 7% 74 7% 
303 Swift & Co 181% 17% 18 ; 
fe, 3” ie 1 St. Louis 
= Torrington. 58% 57 58% STOCKS. 
ta Drug High. Low. Last. 


20 Am Inv, B. 5% 5ie 25K 


1,366 Un Sh M.. 67% 66% 67% 433 Brown Sh. 53” 52” 53 
WoL U"g Smeli-tSs, 124 1g | SEA Cone Ak 34 2 
360 Utah Apex. 2° “amy “aa | 39 Ely Walker 14 14” 144 

4,657 Utah M&T. 4% 3% 50 Ham Br Sh 4 1 

35 Hussm Lig 17 17 17, 
BONDS 177 Int Shoe 44 P 421, 44 - 
$8,000 aoe Amante 6s. 66 65 40 McQ Norris 45 44 45 
s. 100% 1005% 100% } 116 Mo Port C 64% 61 1 
2 000 Do 5s....105 105 105 | 25 Nat B M pf 83” 33° as” 

2,000 E Mass Ags. 49% 49% 49% 54 SW Bell pf.120% 119% 120 

1,000 Do 115 Falst Br 5i4 5 Sly 

5.000 Edis. Elec: “101% 1097 % 101% | BONDs. ” 


110 «110 53,000 Unit Rys 4s 19% 19% 19y% 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and 


Awaiting Payment 





Regular. 
Pe- 
Company Rate. riod. able 
Administered Fund, Inc. l4c 
Allegheny Steel pf .$1.75 Q 
Amer Fidelity Co. oo CG Q 
Amer Investors pf... .. -HSe . 
Atl City El $6 pf $1.50 Q 
Auto City ata 3c Q 
Biauners, Inc. ‘ 2c Q 
Do pf : T5e Q 
Bridgeport City Tr Co 
(Bridgeport. Conn)...37%c Q 
Buckskin Nat G M 2 oe 
Bullock Fund Th 
Calif Packing ‘ 
Calif Water Ser pf.. Q 


Do spec shr.. 
Can Dredge & Dock.....$1. 
Capital Management...... 15¢ 
Cent righ hes P $7 pf $1.75 
Do 36 $1 


Cherry- betel Cp 1% pf .$1.75 
City of N Y Insur Co (N Y).$5 
Claflin War Fd ben int $1 
Columbus G&E 6% pf A.$1.50 
Do 5% ev pf.... - $1.25 
Do 5% cum pf $1.25 
Comwith + T% pf A. .$1.75 
Do 6% pt. = $1.50 


$1. 
Can Inv Fd, Ltd, ord sh. site 
5 


Comm_ Tr, 621 
Conn Ry & Eighi ‘Corp. $1.1 
Do 4%% pf : $1.12% 
Conn be > P Sa%e pf. .$1.624 
Do . $1.37 
c seanod fend "8% pf bee $: 
Continental Can , .. T5e 
Dallas P & L Co $7 pf..$1.75 
Do 36 pf... $1.50 


> 
‘ POOLOOLHHOL OOOO: wOOLLA: 


Depos Ins Shs, A Ble 
Dividend 8S, Inc 1 3-10¢ 
East Bond & Share Corp. 
Series B ..... -..25¢ Q 
heews 12 Q 
wai 22 
Empire Capital, A..... -.10e Q 
Eme -8 A 50c Q 
ou BB ncn ee ccesee . 50c Q 
uit Tr > (Wilm, Del). .75¢ Q 
Federal 'K tM 62%c Q 
Federal | Serv Finance Corp 
«Washington, Cc). Q 
Do 7% pf. yeeee $1.75 Q 
Fidelit glee 50c Q 
First Stamford Nat Bank & 
Trust Co (Com) $1.50 Q 
Foreign Bond Assoc... 50c Q 
Fort Worth 8 Y 37T%yc Q 


Pay- Hidrs. of 
Record. 


July 
Aug. 
July 
July 
July 
July 


Aug. 
Aug. 


July 
July 


= 


P 

Company. Rate. riod. 
Fulton Ind S pf oc oe UMS 
Franklin Fire ins.........25¢ 
Gardner-Denv pf ° $1.75 

Germantown Trust Co 

(Philadeiphia, Pa)... ..25c 
slidden = ° 25c 
Do pr $1.75 


Great + 5. Dr & Dk....25¢ 
Great West Elec Ch.. 
Halle Bros pf $1.62% 
Hamilton Tr Co a... 
N J) 6% pf. 

Hartford Times, Inc pt bf, “Tye 
ee be Bi. Inc. . 3175 

jaho = 


Do 7% pt 
Indus Tr “Prov. R I) - $2 
Invest of Wash $6 pf A. $1 50 
Kelvinator of Canada, Ltd, 
7% pf .$1.75 
Klein (D E) Co........... 25c 
Do pf er 
Kolva Sugar, Ltd.. aa 
Lanston Monotype ‘Mach. ..$1 
Latin Am Bond J 
Lawbeck Corp 6% pf. ° = 
Lindel Tr Co (St L) .$1 
Loew's Boston Theatre. be 
La P & L % pf. 1.50 
Luzerne County Gas & Elec 
$7 pt - $1.75 
Do $6 Ist . $1.50 
McNeely R Dake Hold Ltd.50¢ 
McNeel Ma 6% ist pf. .$1.50 
Minn-Honeywell R .. 50e 
Mine Hill & Schuylkill 
Haven R R 
Moody's Invest Ser $3 pf. 75e 
Morris Pl Bk (Bridgeport, 
Conn) T5e 
Nat oa a & T 
(Alban N Y) , 
Natl Steel” 2 
Nat Bk Auburn (NY).....$1 
Nat Screen Service . .40¢ 
Nat Screen Service. . 40¢ 
Newberry(JJ) oT T% pf. $1. 75 
New Eng Tru: 10 
NY & eeduves Rosario 
Mining 
Nineteen Hundred ‘Corp, B25e 
Nor Phil Tr Co(Phila,Pa).$1 
Norw Tire & R pf 
Old Colony Insur 2 
Do er 





£202 £ Lu CL: OO LLLLwO®LLO LLLLOO OOO 


ee eee eS 


a 
£eeo: Ce ae:: 


Pe- 
Company. Rate. riod. 


a G&aE 6% pf. 3Tigc 
a SS er . .3456c 
Package Mach’ y Co 7% - 


1.75 
Petrolite Corp, ‘Ltd (Del) .50e 
Phil Nat Insurance 30c 
Plegly Wiggly. Ltd (Can) 

% ; $ 


% Pp $3.50 
Proc & Gamble .. . .3T¥gc 
Public Util Corp ....... $1.5 
Puritan Ice pf ... : $4 
Quebec Power ..... ..-25e 
Repub I F 6% pf, A 15¢ 


R I Hos T (Prov, R - $30 
Rigss N B, Wash ‘D c) = 
Riverside | Cem $6 ist pf.$1. =f 
Rose’s 25¢e Stores, Inc . 

eaves ° . $1.75 


me 88 .... 
Scotten Dillon 


Sec + 3 Ape $7 pt. aes 


Do $6 ‘ 

Sedalia Wat 1% pf $1.75 

Sierra Pac El pf -$1.50 

Simsbury Bhat Co(Conn). 9p 

Smith Agri Chem .12%) 
Do 0% 


aoa $1.50 
Stanley Sec - SEP RAPE 4 
Stamf Tr (Conn) $1.50 
Standard Corp ...... 4c 


7" re 
~_-) ‘Pwal 7% pt. ‘$1. 75 
Do $6 wee 
Timken Holler i paeiete 
Toburn Gd Min, Ltd.....2c 


z 
S 
g 


Union Bag & Paper ...... 
Union Old Lowell Nat Bk 


PD kte6enes?easen 25¢ 
usaPoreien ‘See ist pf .$1.50 
Virginia Ry pf ........ $1.50 
Va Iron, Coal & C. .25¢ 
be (Chas S) & Co pf.$2 

ashington hee -$2 
Welling, Oil & Gas....... 25c 
Whiting os Bg pf.$1. —* 
Woolworth 

Phos ce ont 
Burkhart (F) M pf........70¢ 
Chain Strs.Invest pf.......50c 


££ LELLO Of: OLOLLLE: LOLLE COLLLOVOLG OLE LL 
a bet tt tt 


£0. OLLLOL 


- 
g. 15 


1 


2 
16 


14 


- 15 
- 10 
y 20 
- 15 


“16 


15 


dd hed held ed 


~ 


Hldrs. of 
Record 


July 


July 3 
July 3 


July 
July 


June 3 


July 


July 3 


June 
July 


July 


July 
July 


July 
July 
July 


July 


July 
July 


July 25 
Aug. 


July 
July 


ee. Pay- . 
Company. tiie: thal ay Hldrs. of 





able Record 
powes Publishing pt 7% July 15 
erner Stores 64% pf. .$1.62% Aug. 1 Jul 
Miss Pwr & Lt ist pf Oe Aug. 1 July is 
Riverside Cem pf, A 20¢ Aug. 1 July 15 


Spieg M Stern % pf.$1.62% 2 4 
Tenn Pub Sv soar 1.62% Q July 23 July 18 


Tide Water Pwr 6% pf. .$2.2 ion i ym 10 
Empire C tal — 
y apital, A ) Aug. 3 gy. 2 
Fidelity Fund 25 Aus 1 quis 30 
“ae Fire Ins Aug. 1 July 14 
Glidden Co 15 Oct : — ia 
Latin Am Bond F S1LC June 30 
Loblaw Groc, A 15 Sep. 1 Aug. 14 
Do B 15 Sep 1 Aug. 14 
yr ea Honey Regulator . 50« Aug. 15 Aug 4 

ond Ros Mining We July 28 July 17 
A Eng Trust (Boston). ..$5 Aug. 1 July 

% Increased. 

Best & Co 3 3Tlgc Aug. 15 July 25 
Collins Co 31 Q July 15 July 10 
Homestead F Ins Oc S Aug. i July 20 
Ins Co State of Pa $3 = July 11 July {§ 
McIntyre Porc Min We Q Sep. 1 Aug. 1 
Allegheny Steel —_ 

y ee lie Aug. 15 Aug 
Cherry-Burrel Corp ise Q Aug. 1 july 20 
Colgate-Palm-Peet 1244¢ Aug. 1 July 23 
Fidelity & Dep Co 50 July 27 July 1 
—— Nat Bk (Medford 

ass) $3 S Aug 2 
Howes Publishing 2° juke 18 ee 
Nipissing Mines 1244 Aug. 15 Aug. 1 
Simpson's Ltd, 6%% pf $1 Aug. 1 July 21 
Bway Dept St — 

y ept Strs p TH Aug y 19 
New Brit Tr (Conn) Oe ™ “Te 2 july 2 
Prentice (G E) Mfg 0c Q July 16 July 2 
Stato Planters Bank & T: / “aa 

(Richmond) 4#0c S Aug. 1 July 20 
~ ie - Initial 
smp Cap Corp, 10« Aug. ! Aug. 2 
First Nat Bank (Medford = ae 

Mass), pf . $1.4246 Aug 1 July 2 

Interim is 
Courtaulds, Ltd 1 
Midland Bank, Ltd *16 July 16 
Adjustment 
Buywel! Food Markets, L 
7% pf 2 iy July 16 July 10 
Irregular : 
Amsterdam Trad (Am Sh) 42 c July 20 July 14 
Northern Securities Aug. 1 July 23 
Stock. ‘ 
Tivoli Brewing 15 Aug 1 July 20 


At the rate per annum less income tax 
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COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 





Daily Range 
July October. December. January. Ma May. 
Cotton High. Low. High. Low. High. Low. High. Low. High. a High. w. 
MES Cicscsceces 12.30 11.90 12.45 12.07 12.60 12.21 12.65 12.27 12.73 12.35 12.80 12.45 
"SS Se 12.48 12.35 12.64 12.47 12.79 12.62 12.85 12.68 12.94 12.76 13.02 12.84 
BE Sisaccencoee 12.49 13.00 12.66 13.15 12.81 13.20 12.86 13.28 12.95 13.37 13.01 
- 2 SReee 12.72 12.63 12.92 12.77 13.05 12.93 13.10 12.98 13.18 13.04 24 13.10 
: 2 eee: 12.93 12.74: 13.10 12.87 13.25 13.02 13.08 13.34 13.13 13.42 13.20 
7 | eget 12.87 12.87 13.16 13.00 13.32 13.14 13.34 13.19 13.42 13.27 13.47 13.36 
Week's range...12.93 11.90 13.16 12.07 13.32 12.21 13.34 12.27 13.42 12.35 13.47 12.45 
, a eprreere 13.03 12.98 13.24 13.12 13.40 13.26 13.45 13.29 13.52 13.40 13.60 13.47 
_ eS .12 12.88 13.32 13.03 13.45 13.19 e 13.22 13.53 13.31 13.59 13. 
July 17 close. 13.05n 13.21t 13. 4 13.36 hee oe “eet 13.52t 
Contract (13.12 9.25 13.32 10.05 13.45 10.73 1.02 13.53 13 _13.60_ 11.79 
range Jy.17 Au.16 Jy17 Nv.6 Jy. i? De.27 ye it My: 1 Jy.17 My. 1 Jy.16 My.25 
July t new. Sept.t new. Dec. fnew. July old. wt it. old. Dec. old. 
Wheat: High. Low. High. Low. “in Low. High. Low. wa Low. High. Low. 
Jul Races . d 89% . 88% .88% . = 89 
July 10... "89 St St ae ee ry 594 
auiy i..... . -91 93% =. rt -944%% 924 = 94 
aay 33..... & -93 96 -94 130 ‘oot -94 -93 ri 
amy 38..... j -92: $34 .93' 7 97 92% 2 i, 95 
July 14..... 95 d d ron% 99 -98 -96 ‘97 io 99 
Week's rge. .97% .86% .99% .87% 1.01% .88% .98 -87% 1.01% .89 
July 16..... -96% .99% .977 1.01% 1.01% 
July 1 = oasee 101g Ste 1 red 0, B a 1% 1.05 Soe 
July 17 close 98% 1.014%t “~~ ‘“-* 


Crane laytt os iy 4 42 uy it iy.8 100% Gt ‘Ie. 


Weekly Range 











kat TA &. Jy. 9 


First ae Days of Week week. 
— I ly rn ae Pe tose. J rvE et ts — igh. © ct Ra 
u u u y ontra: nge——, 
High. Low. e. High. Low. High. Date. Low spate. 
Corn: 
. eee d 59% .61%t 60% . 59% . July 17 .43 Apr. 17 
Sept. acute Sa 61 .62% t -62 rts -61 57 g July 17 45 Apr. 17 
BGR. sesecces J -62% .64%t 63% .57 -62 d July 17 .59% June 5 
Oats: 
Sept., newt .45% .44% .4 t 45% .42% .44 42% .45% July 11 .42% July 7 
Dec., newt rg 58 46 A 48 «(Of AB%. July 11 = July 10 
July, old... .4 44 F t A 41 434 ro ATY% June 1 aan. 17 
Sept., old... .4 A4 A t 45 42 44 F 4 June 1. Apr. 17 
Dec., old... .4 4 46 A -43 d 44 50 June 1 A June 22 
a 
ept., newt .72% .70% .Tl%t 71 : 47 d -12% July 17 July 
be.” » newt ta .72 wet -73% eft .69 ested -74% July 17 July 10 
July, old.. 2 d -71% t -T11% .63 -65% .638% .72% July 17 Apr. 19 
Sept, old.. 37 foe Bet 71 ‘a .67 ‘5 -73 Suly 17 a Apr. 19 
Dec., old.. ay .72 73% t 72% = -69% .67 -74%, July 17 June 22 
Coffee—D (Santos No. 4): 
GE gcccssce 9.70 n 9.80 9.78 9.88 9.50 11.42 Mar. 7 7.80 Oct. 20 
Sept. §....... 10. 17 10.13 10.13 n 10.35 10.10 10.30 9.77 11.73 Mar. 7 8.17 Oct. 13 
i Thascices 10.30 10.27 10.27n 10.58 10.25 10.55 10.00 11.83 Mar. 7 9.76 Jan. 7 
SS er 10.36 10.35 10.35t 10.55 10.37 10.66 10.15 11.65 May 28 10.11 June 26 
BN Bivccces 10.44 10.40 10.41 t 10.62 10.40 10.74 10.23 11.66 June 1 10.23 July 3 
a (No. 7): 
| errr 7.60 7.61 n ose --. 7.70 7.40 8.93 Mar. 7 5.48 Oct. 19 
NS. .nenneaed 7.62 7.62 7.65n 7.85 7.60 7.86 7.40 895 Mar. 7 5.69 Oct. 18 
a peeneeks 7.80 7.75 T.77t 7.98 7.80 8.00 7.55 899 Mar. 7 7.07 Jan. 3 
jaar 7.89 7.84 T.85t 7.95 7.84 8.13 7.65 8.84 June 1 7.65 July 3 
ERS 7.90 7.90 7.93n 8.12 7.93 7.84 7.70 8.81 June 4 7.70 July 3 
Sugar: 
uly pemiectees 68 1.68 1.68t 1.70 1.69 1.70 1.66 1.84 July 13 1.24 Oct. 20 
MOE. ccccces 1.74 1.73 1.73t 1.76 1.73 1.75 1.70 1.84 gen. 18 1.29 Oct. 20 
ee 1.81 1.80 1.80t 1.83 1.81 1.84 1.78 1.84 July 5 1.39 Dec. 21 
7 Se 1.82 1.81 me 1.8 1.81 1.84 180 1.84 July 5 1.46 Jan. 8 
MES cotsecee 1.86 1.84 1.85 1.89 1.85 1.90 1.85 1.90 June18 1.57 Apr. 10 
SN icceeesa 1 1.89 1-61 oe 1.93 1.89 1.93 1.90 1.95 June18 1.75 May 16 
July, ’35.. 1.94 194 1. 1.94 1.98 1.95 1.98 1.95 1.98 July 6 1.94 July 17 
Cocoa 
—— Eee ee --. 496n 5.01 4.97 5.23 4.99 6.68 July 18 4.18 Oct. 16 
SL. sacudes 5.15 5.04 5.05t5.06 5.30 5.09 5.36 512 5.98 Feb. 19 4.34 Oct. 17 
eee 5.36 5.25 5.26t5.27 5.50 530 555 5.33 5.23 Feb. 19 4.82 Dec. 28 
S. stecnnas wits ra 5.57 5.40 5.62 5.40 6.23 Feb. 19 5.29 Jan. 27 
See 5.53 5.45 5.46t 5.68 5.50 5.68 5.54 615 May 7 5.45 July 17 
BD ccccccecc 5.64 5.57 5.59n 5.81 5.63 5.80 5.69 6.21 June13 5.57 July 17 
Hides: 
Sept., new.. 8.00 8.00 8.15b 8.65 8.00 8.53 8.00 12.60 Apr. 10 8.00 July 3 
Dec., new.. 8.50 8.20 t ) eed 9.05 8.40 8.65 8.19 12.55 Apr. 10 8.19 July 3 
Mar., new.. 8.75 8.42 8.75 9.20 845 890 8.30 13.30 Apr. 10 830 July 3 
June, new.. 8.97 8.63 8.90@9.00 9.40 8.80 9.05 8.60 11.50 Junel13 8.60 July 3 
Sept., old.... 7.15 7.00 7.15t 7.75 7.51 7.40 7.00 12.40 — 10 7.00 July 3 
ec. eu. ace ... 45d 7.80 7.55 7.80 7.54 12.85 A: 10 7.54 July 2 
7.55 n be ave <e ae 1271 Mar. 26 12.71 Mar. 26 
14.59 14.41 n 14.95 14.54 14.72 13.90 15.78 May 7 7.74 Dec. 20 
14.55 14.65t 14.70 15.20 14.65 14.99 14.14 16.03 May 7 7.90 Oct. 16 
14.95 15.05 t 15.06 15.59 15.03 15.37 14.50 16.36 May 7 9.90 Jan. 9 
15.12 15.14t 15.69 15.13 15.43 14.64 16.42 May 7 11.42 Feb. 27 
.30 15.37 t 15.39 15.95 15.30 15.75 14.88 16.65 May 7 12.45 Apr. 2 
15.61 15.65 n 6.23 15.70 16.03 15.32 16.23 July 11 13.96 June 1 
1.13% 1.14t oe oe ” 12% 10% 1.56 Feb. 19 1.10% June 26 
1.16 1.16 @1:16% 1.18 1.15 1.16 1.15 1.57 Feb. 19 1.144 June 25 
1.16% 1.17%t@1.18 1.20 1.16 1.17%1.16 1.30 May 181.16 June 25 
1.16 1.17 @1.17% 1.18% 1.16 1.17% 1.15% 1.27% May 25 1.15% June 26 
87.0 86. 2 86.5 86.5 --. 109.9 Jan. 19 85.5 June 27 
87.2 86. 4 86.9 86.9 4 110.6 Feb 86.0 June 27 
87.6 86. 5 86.9 86.9 .-. 111.5 Feb. 17 86.9 June 27 
88.0 86. 0 89.0 87.6 89.6 87.6 112.4 Feb. 17 87.1 June 27 
88.4 87. 5 89.4 88.0 90.0 88.0 1120 Feb. 6 88.0 July 7 
yp 87.2 90.4 90.4 -. 92.5 June 25 90.4 July 13 
$7.4 b one 7 cok - Sesnne ios ~svnawe 
-.. 6.00@6.30 6.10 6.00 5.84 5.80 6.10 July 12 4.68 Dec. 20 
6.13 6.17@6.20 6.30 5.82 5.87 5.80 6.30 July 14 5.20 May 25 
6.21 6.22@6.25 6.30 5.97 5.92 5.85 630 July 12 5.28 May 25 
6.41 6.42t 6.50 618 616 607 650 July 12 5.43 May 25 
6.46 6.46@6.49 6.55 618 6.19 615 6.55 July 12 5.80 June 12 
a. Cn 6.90 6.67 7.00 681 7.87 Nov.14 6.67 July 13 
6.67 6.67@6.71 6.90 668 6.95 693 7.99 Apr. 10 6.67 July 17 
6.85 6.86 7.18 690 7.18 7.05 8.08 Apr 6.85 July 17 
7.07 ine 7.20 7.17 7.34 7.34 811 Apr. 7 7.07 July 17 
eos . n ove eee eee eee se 60604 coe 8 =o oo 0 
46.50 46. .7% 47.00 46.30 47.05 46.60 .20 Feb. 19 37.50 Oct. 16 
46.60 46.7 90 47.18 46.51 47.65 47.00 48.70 Feb. 19 41.55 Oct. 30 
47.00 as b os -” = - 48.25 47.65 49.25 Feb. 19 42.90 May 1 
47.85 8.00 48.56 48.55 49.15 Apr. 10 43.60 May 1 
mee rg 56 ar 49.80 48.90 49.80 July 5 46.90 June 13 
n Nominal. t Traded. b Bid. @ Bid and offered. § New differences. t Trading in 
new contracts commenced July 2 
Note: Saturday trading suspended on_the Coffee and Sugar Exchange and C 
‘Hides, ean 


Exchange June to September; on the Commodity Exchange (Rubber 
Silver and Copper) June 23 to Sept. 1. 








Other Commodities Show Varied Trend; 


International Price Composite Advances 


Continued from Page 93 


During the past week silver showed 
little net change in a stagnant market. 
Prices bulged last week on report that 
the Treasury had purchased 100,000,000 
ounces from India, but relapsed later to 
their previous level near the season’s 
high. Bar silver was quoted at 46% 
cents Tuesday, against 46% a week ago 

Copper futures sagged further, fol- 
lowing European prices downward. The 
latter dropped to a new low of 7.25- 
7.37%, from 17.37%4-7.45 last week, and 
are now practically 1% cents below the 
official price of 9 cents for Blue-Eagle 
copper. The German situation continues 
to depress prices. 

Tin rose 15 points during the week to 
51.95 cents for Straits, but consumers 
buy only for immediate needs on account 
of the high price. 

Lead was unchanged for the week at 
8%, but zinc sagged another 5 points to 
4.3, while it was suspected that even 
lower prices might be accepted. 


SUGAR 


UGAR was marked during the second 
S quarter by a steadily rising price 

level that reflected the progress to 
enactment of the Jones-Costigan bill, the 
assigning of quotas to the various do- 
mestic and overseas suppliers of the 
United States market, the reduction of 
the Cuban tariff to 1.50 from 2.00, and 
more recently the prospect of a new 
commercial treaty with Cuba, increasing 
her preferential from 20 to 40 or 50 per 
cent. 

The Jones-Costigan bill set the United 
States consumption at 6,476,000 short 
tons of raw sugar value, of which 1,556,- 
000 were allocated to domestic beet pro- 
ducers and 261,000 to domestic cane 
growers, leaving a total of 4,659,000 tons 
to other sources. The Philippine quota 
of 1,015,186 was completed as of June 21, 
according to Lamborn & Co.; of the 
Hawaiian quota of 916,550, 411,368 tons, 
or 44.9 per cent, had been shipped to 
June 1. Of the Cuban quota of 1,901,752 
tons, 561,863, or 29.5 per cent, had been 
shipped to July 1; of the Porto Rican 
quota of 802,842,612,135 tons, or 76.2 per 
cent, and of the Virgin Islands’ 5,469 
tons, 2,100, or 38.4 per cent. The proc- 
essing tax was set at 50, exactly off- 
setting the cut in the Cuban tariff. The 
act should both stabilize the industry 
and aid in the rehabilitation of Cuba. 

The market during the week was quiet 
and moved only narrowly, the September 
contract moving only between 1.73 and 
1.76. 

COFFEE 


OFFEE prices held steady during 

the second quarter until mid-June 

when the market went into a de- 
cline, the Santos contract losing nearly a 
cent. Withdrawal of government support 
from the Brazil market, partial release 
of restrictions on Brazilian exchange 
(thus removing a portion of its artificial 
support), and reports subsequently de- 
nied of the abandonment of the fifteen- 
shilling export tax, were the chief ele- 
ments in the drop. 

Second-quarter distribution in this 
country was off sharply from the abnor- 
mally high first-quarter levels, since the 
stocks accumulated during the late Win- 
ter and early Spring were being worked 
off. 

The 1934-35 Brazilian crop is esti- 
mated at 14,102,000 bags, against 14,901,- 
000 in 1932-33, the last “off” year. Such 
a crop is in line with consumption re- 
quirements, but unfortunately the fol- 





lowing year will presumably bring to 
Brazil the problem of another large crop. 
Brazil continues actively her program of 
destruction, but taking the years to- 
gether, seems able to do little more than 
hold her own in the matter of her ex- 
cessive stocks. 

THE COFFEE SITUATION 
(Thousands of bags; as reported by the New 
York Coffee an Sugar xchange, Inc.) 
—Season Ending June 30—. 
1933- 1932- 1931- 1930- 1929- 
1934. 1933. 1932. 1931. 1930. 


United States: 


Distribution . .12,092 11,572 11,297 12,357 11,166 








Imports 
Brazil ....... 8,334 6,123 8,817 9,255 7,727 
CERSE 2 cccces 3,547 4,379 3,254 3,630 3,606 
Total 11,881 10,502 12,071 12,884 11,333 
*Stocks 
Brazil 911 1,012 925 1,586 825 
Other ... 432 319 380 352 366 
oe 1,143 1,331 1,305 1,938 1,191 
World: 
Production : 
Brazil .-. + -29,880 14,901 26,103 16,164 29,404 
Other ...- 8,920 9,239 8,287 8,633 8,273 
Total... _ . .88,800 24,140 34,390 24,797 37,677 


Consumption. .24,452 22,850 23,728 25,148 23,553 
tStocks: 
Free -...+- 8,526 16,140 5,468 6,724 Sore 
tRestricted. § 16,955 26,214 21/997 22,83 


Total.......  § 23,085 31,683 28,721 31,403 

*June 30; does not include Farm Board 
stocks in 1932 (1,178,000 bags) and in 1933 
(362,000 bags). tJune 30. tIn mye Brazil 
warehouses, Farm Board stocks and pledged 
Brazilian stocks. §Not available; ‘‘restrict- 
ed’’ stocks amounted to 20,745,000 bags on 
May 30, 1934. 

Prices for the week were lower in a 
quiet market, on tired long liquidation 


and lower cables from Brazil. 


COCOA 


HE cocoa market continued steady 
ia during most of the second quarter, 
but declined 50 to 60 points in the 
last week of June and the first of July, 
reflecting to a considerable extent the 
liquidation of speculators disappointed 
over the failure of cocoa to share in the 
advances of other markets and, to a 
lesser extent, the approach of the slow 
season in consumption. 

During the week prices showed net 
losses, after having advanced on Wednes- 
day of last week. Trading was light and 
buying interest restricted, with manufac- 
turers out of the market. 


RUBBER 


HE rubber market advanced during 
T the second quarter to the highest 

levels since 1929 on reports of an 
imminent rubber restriction agreement 
between the chief producers. Reaction 
followed upon the publication of the 
agreement and the quotas, the latter be- 
ing more moderate than had been ex- 
pected, but prices later recovered to with- 
in a cent of the peak levels as it became 
apparent that the members of the agree- 
ment were determined to make restric- 
tion effective. 

The agreement set basic export quotas 
for the British and Dutch regions at a 
total of 996,500 tons for 1934, 1,088,000 
for 1935, 1,168,000 for 1936, 1,217,000 for 
1937 and 1,251,500 for 1988. The regu- 
lation committee has set actual exports 
at 100 per cent of the basic quotas for 
June and July of this year, 90 per cent 
for August and September, 80 per cent 
for October and November, and 70 per 
cent for December. Percentages for 
1935 have not been announced. French 
Indo-China comes under a spectal ar- 
rangement. The British, Dutch and 
French territories account for nearly all 
of the world production, which amounted 
to 844,750 long tons in 1933; consump- 
tion in that year totaled 802,244. 

Prices during the week reacted 35-odd 
points, largely because of labor unrest 
and lower foreign cables. June domes- 
tic consumption amounted to 40,242 long 
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tons, or 6.4 per cent under May, and 20.7 
per cent under a year ago. On a season- 
illy adjusted daily average basis, con 
sumption amounted to 1,490 tons, against 
1492 in May, 1,680 in April and 1,879 
n June, 1935 


HIDES 


RICKS for hides dropped about 4 
P cents during the quarter, largely 
reflecting the heavy production re- 
ulting from the increased slaughter due 
to the drougth. A rally in June was in- 
-prred by behef that the increase in 
laughter had been exagyerated, but was 
more than wiped out when the sharp 
increase in market receipts showed that 
the government was operating heavily. 
Cattle receipts at the 7 principal markets 
totaled 250,413 for the week ended June 
30, against only 150,815 for the same 
week last year. At the present moment 
representations are being made to the 
vovernment by the trade in behalf of 
more orderly marketing of the hides 
trom the government purchase: . and it is 
to be expected that some improvement 
vill be achieved. 
Futures prices during the week worked 
» to 20 points lower. A sale of 100,000 
hides was reported sold on July 12 to 
Endicott-Johnson on a basis of 8 cents 
for light native cows, or a decrease of 
1% cents. 


SILK 


STEALDY decline in prices marked 
A the second quarter in silk, the 

New York spot price for crack 
jropping from $1.60'2 on Feb. 20 to 
$1.34 on April 17, and $1.18% on July 
17. The decline reflected the off-year 
in the textile cycle, as well as the de- 
cline in rayon prices, the Fairchild in- 
lex for the latter falling from 78.00 in 
early February to 76.00 in mid-April 
and 64.40 in mid-July. Weaving mills 
were shut down under the code for the 
week of May 14 in the effort to correct 
an unsatisfactory stock situation. 


UNITED STATES SILK 
‘Thousands of picul bales, as reported by 
the Commodity Exchange, Inc.) 

Season, Ending June 30 
1933-34. 1932-33. 1931-32. 1930-31. 1929-30 
Mill takings yj 557 558 587 
imports 1670 538s—i«*T74ti«‘«iSS ( eC 
*Stocks 59 34 53 37 28 
*In New York warehouses on June 30 
Prices during the week showed little 
net change, September closing at $1.16 
hid, the same as a week ago, while the 
other contracts were generally slightly 
higher. Spot crack at $1.18% showed a 
gain of 2% cents for the week. Japa- 
nese markets were 3} yen lower to 2 
higher. The trade was awaiting deci 
sion by the Code Aythority on a pro- 
posal to limit productive machinery to 
t single forty-hour shift. 


COTTONSEED OIL 


OTTONSEED prices declined dur- 
C ing the past quarter until early 

June, and then advanced sharply 
on the spread of the drought, and the 
uivance in lard and cotton. Further 
advances were made during the past 
week, reflecting the low cotton acreage 
yovernment report. 


WOOL 


HE wool top futures market in this 

city declined steadily during the 

second quarter, reflecting the fall- 
ing off of consumption in the “off” tex- 
tile cycle year, and the weaker prices 
ibroad. The latter were in part due to the 
German situation, which has already af- 
fected German wool imports, and prom- 
ises to do so to a much greater extent 
before long. May wool consumption was 
estimated at only 25,779,000 pounds by 
the New York Wool Top Exchange Ser- 
vice, against 50,681,000 a year ago, and 





against 27,822,000 in April of this year. 
The July 1 stocks of combing and cloth- 
ing wools in this country, excluding 
carpet wools, was estimated by the ser- 
vice at a preliminary 430,000,000 pounds, 
igainst 425,000,000 a year ago, 476,000,- 
100 in 1932, 458,000,000 in 1931 and 420,- 
00,000 in 1930. 

[he dispute between the local Wool 
Top Exchange and the Boston trade, re- 
flected recently in the substitution of 
the exchange’s own spot price for the 
Boston one it formerly used, and in the 


soston trade on a 
petition that futures trading here be 
abandoned, hinges actually on whether 
the Boston price really reflects the true 
state of the market, or whether prices 
here and abroad are more representa- 
tive. Naturally, those interested in the 
Boston price will regard the local ex- 
change as tending to depress prices, a 
charge made from time immemoria! 
against all commodity exchanges. That 
the Boston price is a purely nominal one, 
virtually pegged as it is with govern- 


vote taken among the 
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(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.)..........005-eeee: . 
Oats, No. 3 white (Du.)............0--+5-- ‘ 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
Barley, malting (bu.)..............-- 
ma choice heavy steers, Chicago (100 Ib.) 
Hogs. day's average wy (100 Ib.).....- 
on, eee upland 
@ CEPEISOTY (ED.D... ccccsccces 


Wook fine stap 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western dressed heenn, 700 Ibs. 
and up (100 Ib.) 
NE, SHUNEE GD. cccccccsccscccecesscace 
Pork, mess (100 Ib.) 
Rg, Oe GE De nc ccccvesccecnnsiceses 
SUM, COTUNGE GD.) o.oo oc cccccccccccsec. 
Coffee, Santos No. 4 (Ib.).........++++- 
Coffee, Rio No. 7 (1b.). 
Flour, fancy Minneapolis is patent (bbl.). 
Lard, prime Western (1 
Cottonseed oil, bleachable. (100 Ib. da en 
Printcloth, 38%4-inch, 6Ax 5.35 (yd.)....... 
Cotton sheeting, brown, “3¢- inch, e260, 4.00 
unbranded double cuts (yd.) 
ey arn, Southern two-ply warge. No. 
« CD vance wens 
Worsted yarn, Bradford, 2- 40s, ‘half-blood 
weaving 60s | ere rr 
Silk, 78% seriplane, Japan, "13-15 size for 
near-by delivery (lb 
Rayon, 150 denier, Ist quality (Ib.)......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton). , 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru ug 
Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Ircn Age composite (100 Ib. d. 
ead (ib. electrolytic, delivered Conn. om). 
DAE SEL Coseecesecctesedesenncesese ce 
Straits es. ..3, ae 
Zine, East St. andi eee 
Lumber, wir yey Record ‘monthly 
composite (1,000 f 


posite (1, 
Structural © steel, Architectural Record 
monthly composite (100 Ib.).........-. 
Cement, Architectural Record monthly 

composite (bbl.) ... 
Leather, Union (1b.). 
Hides, heavy native steers, Chicago (Ib. ‘. 
auper, newsroll contract (ton)........ 

aper. wrapping, No. 1 Kraft (Ib.)..... 
Ru ber, standard thick latex (Ib.). 


cludes processing tax. **Bulk price nominal. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 


| | & 
t feo . 
Ben 
t 4 \ 
le \ , 
} MONTHLY AVERAGES — /913+/00 al 
‘. 


943 =/00 4 
~ » 
A 
“ss 
“i, 
wy | 
N = Wr a 
ese AS ON OFF Aw LL AS OO Fw aw e wee eas wae wee 
-————_— —--— In Terms of ee oe U. °. Dollars— — —— —_-— All 
1. 2. . 8 All Comm. 
Farm Food Textiie Building Chem- Miscel- Com- {In Old 


1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 


quiy 17.. . 102.6 113.8 *112.3 164 0 110.3 113.8 98.9 88.7 115.4 68.4 
July 10... 38.8 112.9 4111.0 162.5 110.3 113.8 *98.9 88.7 1113.6 *67.5 
July 3... 99.1 112.7 110.2 162.5 110.3 113.9 +98.9 88.6 113.6 67.4 
July 18,'33.100.4 210.2 119.6 115.6 104.4 107.0 96.9 84.9 107.0 73.4 


*Preliminary. tRevised. {Based on exchange quotations for France, Switzerland, 
Holland and Belgium. For an at from a 26, 1927, to June 12, 1934, see THE 
and June 29, 


SPOT PRICES OF IMPORTANT COMMODITIES 


Brick, pon ALA Reseed monthly com- : 


$1.14 04% 
Te 71% 80% 
-46% 53 57%@.58% 
as .T8% 1 17% 
7814 74g 1.08% 
9.31 9.48 7.34 
4.55 4.81 
1330 1270 1175 
84% 8414 71% 
77% 77% 72 
13.50-14.50 13.50-14.50 10.50-11.00 
09% 09% 06% 
19.75 19.75 18.75 
144%, 14% 101 
0475 0475 047 
aa 10% 10%4~.10% 0914-—.09% 
. , 09% 09-091, 08 
* #98'40-8.55 **7.85-8.00 9.85-10.55 
$4.80-4.90 $4.75 4.85 8.05-8.15 
- $$6.00—6.30 $$5.90-6.08 7.15 
"06% -.06% 1 .06%4-.065% 06% 
1.07% —.07%, 1.07%-.07% 08 
32 30% 281% 
1.41% 1.41% 1.36% 
1.16-1.21 1.15-1.20 2.30-2.35 
55 55 60-.65 
6.75 3.75 6.50 
2.00 2.00 1.10-1.25 
3.85 3.85 2.50 
049%, 47% 045614 
1.207 1.207 
17.90 17.90 1 
ayy 72.131 
tt.09 tt.09 a9 
0375 0375 0450 
5195 5180 174 
0430 435 0 
*16.40 *16.45 *15.55 
35 *12.30 *11.73 
1.65 1.60 
*2.30 *2.30 *2.08 
31 31 7 
10%4 10% i4 
0.00 10.00 10.00 
O41, 414 Al, 
16% 1614 101g 


*Monthly prices as of June 15, 1934; May 15, 1934, and June 15, 1933 
tPrices for previous Friday. Choice Western, does not include processing tax. {In- 


ttBlue Eagle. tRevised basis. ‘‘Chicago price. 


934, page 100: 


Except as Noted) 
July 17, 1934. July 10,1934. July 18, 1933. 
$1.04 $1.53 





*Revised. 


§sClosing price of nearest futures contract 



























































































ment backing, idmitted. That it is far 
from representative of actual conditions 
is borne out by the stagnation in that 
market, and by the assertion of locai 
traders that they can actually buy wool 
tops at prices in line with New York 
exchange prices. It is hardly to be be- 


lieved that trading on the local exchange 
will be abandoned out of deference to 
the Boston group, even though the gov- 
ernment is in a measure implicated in 
the Boston set-up 

Prices during the week declined fur- 
ther on the local exchange. Trading was 
widely distributed ameng the various 
months. The exchange standard price 
advanced 5 points to 92.0. Foreign prices 
were higher. 


THE GENERAL PRICE LEVEL 


N advance of 1.8 points for the 
week carried THE ANNALIST Week- 


ly Index of Wholesale Commodity 
Prices to a new high since the beginning 
of 1931, the index standing at 115.4 on 
July 17, against 113.6 (revised) the 
Tuesday before. Sharp advances in the 
grains and flour and in cotton and cotton 
goods as a result of the bullish govern- 
ment crop reports furnished most of the 
advance. Refinery gasoline was alse 
higher, as were eggs, hogs, butter, hay 
and tin. Steers and lambs were lower, 
with potatoes. 
DOMESTIC AND FOREIGN WHOLESALE 

PRICE INDICES 


(Measured in currency of country; index on 
gold basis also shown when currency has 
depreciated; 1913—100.0) 


P.C. 

Chge. 

From 

*June, *May ap. June, June, aa 

1934. 1934 19 1932. 1934. 

U. S. A...114.3 110.8 108.6 94.5 88.6 +43.2 

Goid 67.8 65.6 64.4 77.2 88.6 +3.4 

Canada 112.6 111.1 111.1 105.6 104.0 +1.4 

Gold 67.4 65.9 65.9 77.4 90.2 42.3 

U. King..103.6 102.4 102.8 101.7 98.1 2 2 

Gold 63.9 63.6 64.5 70.5 73.5 40.5 

France 379 381 387 403 425 as 

Germany. 97.3 96.2 95.8 92.9 96.2 +1.1 

Italy .....274.4 274.3 275.2 285.0 304.2 +0.1 

Gold 266.4 263.0 265.2 281.2 295.7 41.3 

Japan 131.9 133.1 133.7 135.7 110.6 0.9 

rold 47.3 47.8 48.2 57.2 67.2 1.0 
Composite 

in goldt. 72.5 71.8 72.1 77.5 3.5 +1.0 

*Preliminary Revised tIncludes also 


Belgium and Netherlands 

Indices used: U.S. A., Annalist; Canada, 
Dominion Bureau f Statistics; United 
Kingdom, Board of Trade; France, Statis- 
tique Generale Germany Statistische 
Reichsamt; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan 

Prices in the more important countries 
strengthened in June, THE ANNALIST In- 
ternational Composite, on a gold basis, 
advancing to 72.5 (preliminary) for 
June, from 71.8 in May, 72.1 in April and 
77.5 a year ago. The advance reflected 
the poor crop prospects both here and 
abroad and also the heavy buying of 
commodities in Germany under fear of a 
break in the currency. No allowance is 
made in the case Germany for the 
fact that marks are not obtainable at 
parity outside of the country, as no quo- 


tations are available f the German in- 


dex could be included on a genuine free 
gold basis, the ymposite would. of 
course, be lower The French index de- 
clined, reflecting continuation of the de- 
flation that has exerted such pressure 
upon her. The Italian index made a nom- 
inal gain of 0.1 point; since, however, 
her exchange recovered with the aid of 
more stringent control, her index on a 
gold basis shared in the general recov 
ery. Japan declined ain 


DAILY SPOT PRICES 


Moody's 
index 
s id 
otton. Wheat mn. Hogs $ > 
July 10 12.70 1.04% 71% 4.55 139.3 82.7 
july il 13.00 1.09% .75% 4.45 141.1 83.8 
July 12 12.85 1.103 72% 4.54 141.7 84.2 
July 13 13.15 1.13% 74 4.68 143.4 85.2 
July 14 13.05 1.14% .74% 
July 16 13.25 1.13 75 1.74 143.7 85.2 
July 17 13.30 1.14 76% 4.74 144.0 85.4 
Cotton Middling ind New c 
Wheat—No. 2 red, new, « i , TB. 
New York. Corn—N 2 vellow, New York 
Hogs—Day’s average, Chicago. Mcody's in- 


dex—Daily index of fifteen staple comm 
ties. Dec. 31, 1931 100; March 1, 1933 of. 


WINTHROP W. Case. 
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far 6 . 2 9 
we Bankin tatistics—Brokers Loans—Gold Reser ves 
that 
ocai 
—_ Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
ork - B PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 

be- in Reporting Centres PORTING MEMBER a ~ 91 LEADING CITIES 

(Millions) 

ee a Nataataine Fulyit, Julys, Julyl2, Julyl, Julys. July, July 18, July 11, July 19 

to ! uly. u u u u . ’ , _* 
we meee PA armel ty gee rl ge oe 33%. isha. 194, 1gb4 18s: | LORS: ities om igbe | ites 

x e eserve entres uly . 5 m securities... . nae s “ex ° ° ® 
a District. Included. salt as ; 13. «ai 3. | All other ....... 4,453 4,482 4,768 eet «gaz | ©All other . 1,483 1,499 = 1,596 

1—Boston ........... A 4 —_—_—- Cl , ye oa dees a 
2—New York.. 15 3,541, 3,872,467 4,267,837 eee $8,006 $8,038 $8,642 $563 $563 $689 Total --$3,201 $3,251 $3,458 
> 3—Philadelphia 18 355,0 458,846 756 Investments Investments: 
ur 4—Clevelan 25 427, 444,511 367,599 U. Govt. sec.. $6,676 $6,672 $5,126 $575 $572 $374 United States Govt. securities...... $2,938 $2,934 $2,332 
was 5—Richmond ....... 23 227,054 238,1 ,861 Other securities.. 3,069 3,051 2,956 306 307 213 Other securities .. (aemuehsee akon 1,134 1,103 1,068 
G—AMAMED ....022... 26 172,567 159,195 153,004 gee es ollie —_ 
ous 7—Chieago .......... 38 878,176 885,843 774,362 ee $9,745 $9,723 $8,082 $881 $879 $587 Total investments ................ $4,072 $4,037 $3,400 
é: S—Gt. Louls.......... 16 179,197 178,421 169/558 a Be ee ess epee 
rice 9—Minneapolis ...... 17 4957 131,8 138,924 | Tot.loans & inv. $17,751 $17,761 $16,724 $1,444 $1,442 $1,276 | Loans and investments—Total........ $7,273 $7,288 $6,858 
ces 10—Kansas City.. 28 241,495 198,369 488 | Res.with F.R.Bk. 2,915 783 1,637 492 448 252 —_  — 
| = —_aaapeepee 17 124'716 117,114 107,339 | Cash in vault... 246 201 37 40 31 | Reserve with Federal Reserve Bank..$1,331 $1,295 $740 
12—San Prancises.. 28 481,709 491,807 490,191 | Net demand Sep. 12,641 12,551 10,709 1,380 1,335 1,006 | Cash in vauit........ RBI SZ 37 39 37 
— Time deposits... 4,512 4,495 4,521 367 (366 #357 | Net demand deposits................. 6,178 6,144 5,318 
7 Ee 268 $7,101,170 $7,575,951 $7,613,876 | Govt. deposits... 1,353 1,354 581 47 47 43 | Time deposits .... 682 697 795 
EL New York City...... 1 3,274,522 3,569,572 3,991,005 Due from banks. = +n Laie > po po Government eas ORE RB IIE: i = 4 * 
pre ue to Danks.... 5 ’ , ue trom anks coe se senenee 
the Total outside N. Y. C. 267 $3,826,648 $4,006,379 $3,622,871 Bor.from F.R.Bk. 5 10 21 size sak has Oe Cree 1,654 1,656 1,162 
ek- : BAN | = 
Statement of the Federal Reserve Banks or MONEY IN CIRCULATION | 
ity (Thousands) CALENDAR WEEKLY AVERAGES OF DAUY FIGURES | 
(Thousands) ADIUSTEO FOR STATONAL _ eanerey. 
ing —Combined Fed. Res. Banks —N. Y. Federal Res. Bank— July, 18, July 11, July 19, | $m TT T1774" 
on July 18, Julyil, July 19, July 18, Julyil, July 19, es. =e. 8. ° 
ASSETS 1934. i934. 1933. 1934. 1934. 1933. Circulation .......... £383,888 £384,625 £377,374 | |/Z | | | « 
the eau certificates + hand and a as.oe7,004 £48 ee Copeman Te 132/690 HG 19,991 bj | /' | S$) 

_ ue from reasury.. 847, ,810,602 $969,781 $1,625,998 $1,589, , ivate deposits .... 133, 151, 3 | ft 3 } | 2) 
e § a ee ee oaszgag #11620, 908 $1,589,605 $780,677 | ‘Bankers’ accounts, 96881 91285 ‘94'159 | ||3 56-4 tJ +7563! 
on Redemption fund—F. R. notes 25,003 25,051 43,273 1,385 1,474 8,396 Other accounts .... 35,809 36,178 57,204 - f : . 4 a! 

EE ip cadossaarqcnonies 228,824 231,324 271,949 56,650 60,164 84,389 | Govt. securities ..... 187 82,647 590 | Ilo : i 4 ad 

“i Total $5,101,461 $5,066,977; $965 Bisc. and adv...... 7462 7'ea2 ings | 2, | mS fa Z 
‘otal reserves ............ ,101,4 ,066,978 817,828 $1,684, 1,651, , sc. and adv...... ’ F . rH = mz oo | 

= Redemption fund—F. R. Bank pean ™ ee = Reccunities eee 12,484 10,957 14,062 js 34) ¢ ~ al T7554 $) 
Se a 66 (Oger pen : 3,504 7,693 1, Y ; MD sc 5s0ccce0se : : e | | ghesusy 3| 

: ee Maaehen - aes an i te .............. 192,178 192/154 190,980 | |i5 | senoareo ab com, | gE | ®| 

ay eo A? U: S. Govern- me se. aoe. to liab.... “> 44.7% <> | ARMOR 70 {ANYARY Bi, 1099 } 
ment obligations ......... . 4,140 35,786 1,956 2,673 16, ank rate ........... % iii ‘ | a =| i | 
er, | Other bills ommiod Bere 17.716 18,544 127,343 10,036 10,504 is 5 e : | S wT may onc JAN FEB MAR ARR — jun du. ave sep >= 
F BANK OF FRANCE = _1934 ' | 
' Total bills discounted..... $23,282 $22,684 63,129 11,992 13,177 y ; “ 
LE a bought in gene ase. 5,259 5,259 # 9,848 . 1,995 . 1,995 bare (Millions of francs) MONEY IN CIRCULATION ANw 
bs overnment securities: » MONETARY GOLD STOCK 
FEEL July 14, July 7, July 15, 
~ Treasury sotes’........2.. 1200381 1200107 Fonaes «© Sosieo«SerTat | Bea'oss abst” “idea. “1988. Wednesday Figures 
Certificates. * eae "711,651 '736,852 870,061 216,844 224278 309/725 | Gold ................. 79,738 79,653 81,549 (Millions of Dollars) 
Cc. Sight bals. abroad... 14 14 2,574 ——Money in— +¢Monetary 
— Total U. S. Govt. securities $2.431, 787 $2,431,779 $2,017,257 $777,755 $777,755 $754,916 | Neg. bills bgt. a. 919 919 861,174 Circulation. _ Gold Stock. 
mi Other securities ............. 4&3 483 2,026 35 35 437 | Coml. bills, France. 3,750 3,764 2,746 Ad- nad- Unad- 
Ly ———_ ors pee. against eg b 3,123 3,154 2,689 1934 justed justed. justed. 
54" Total bills and securities. $2,460,781 $2,460,205 $2,192,260 $791,777 $792,962 $809,128 bonds of s. f... 5,918 5,929 6,467 July 1 400 5,328 7,897 
3 Due from foreign banks...... 3,139 3,138 3,967 1,203 1,203 1,610 Circulation seceeveses 81,482 81,892 83,216 : ‘ 7,881 

2 x July 11 5,377 5,344 
4 F. R. notes of other banks. . 18, 20,361 19,095 5,305 6,960 5,974 | Tot. crd. cur. accts. 18,544 18,223 20,700 | July 4 5,361 5,397 7/866 
. Uncollected items ............ 459,915 ,21 419,284 116,199 104,038 10,337 Treasury .......... 386 294 575 | June 27 5,371 5,301 7,846 
-& Bank premises ............... 2, 52,717 54,369 11,449 11,449 eis | Baking fund ...... 22 2S vos | June 20....... 52e5 5,310 7,835 
3 All other assets.............. 50,339 48,353 51,435 33,814 31,821 25,503 Private ............ 9 14,667 17, June 13 ’ 5,383 5,313 7,820 
1.2 Tot. sight liabilities. 100, 027 100,115 103,917 | ‘June 6 5,391 5,342 7.790 
5 Total assets .............. $8,150,230 $8,084,471 $6,565,931 $2,645,668 $2,602,047 $1,934,275 | Ratio ................ 79.12% 79.56% 78.48% | May 5,371 5,338 UT16 
5 LIABILITIES. DE weasaeade es 244% 244% 214% May 23 nsec 5,396 5,316 7,706 
J Federal Reserve notes in ac- , ; ‘ ; 

r tual circulation ............ $3,084,823 $3,098,273 $3,037,508 $646,162 $649,390 $650,073 | "ESERVE BANK CREDIT AND RE- | May 9 Her he LB 4 
| edera eserve Bank note LATED ITEMS A ‘y 95 5.397 5.324 7755 
9 rerculation—net ase ea omens 38,5€0 41,045 118,137 33,978 34,520 51,280 (Millions of dollars) aac. 18 5,396 5,347 7,746 
0 puaber bank — reserve ac- Net Ch’ge Since Abr ~ eo 6387 tJ 
_ Pie pated 987,312 3,902,095 2,289,811 1,589,964 1,532, 799 913,857 faiy 11, July. 19) ‘ ‘ s 
aU U. S. Treasurer—gen. acct.. 21°340 63,136 57.995 2,248 25,3 17,992 duly 18, July 11, July 19, ee. | 4-44 5.596 D713 
0 Foreign bank .............. 285 5.211 16,207 2,085 2 Olt 5,581 1,088. | ar, 14 5'399 5345 7'605 
Other deposits ............. 216,693 217,700 177,826 130,517 131,262 38,667 Bilis Pm pm eseeee | is — as | ‘ae ‘417 5374 7556 
a. oo. ee S bought ........... ee ra F b. 28 5,396 5.355 7401 
a Total deposits ............ $4,230,630 $4,188,145 $2,541,839 $1,724,814 $1,691,385 $976,097 | U.S. Govt. securities. 2,432 Ke + 415 ge ~ ahbiabe: ¢ , : 
“a Deferred availability items 463,92 424° 418,402 © "113,584 ~ ‘100,386 105,327 | Other Res. Bk. crat. —"s —  7| Feb. 21...... 5,385 5,344 7,203 
e Capital EY Gicddideksades ; 147,246 146,180 ‘ 4 58,535 Total Res. Bk. crdt..2,440 — 8 + 263 1933. 
- puree us “Goat soe tenons - 1% bye 218, 4 “3t7 45,217 $5,068 Monctary gold stock. i 897 +16 +3,865 | July 19 5,708 5,635 4,319 
eserve tor contingencies. ’ . ’ reasury an nationa. y 
All other liabilities........... 23,959 13160 16.950 16,171 6,238 | _ bank currency ...... 363 — 2 + 8 Cee ee Se Se aa 
s -—— — —————— | Money in circulation. ‘B38 — 16 20 Week Ended 
. Total liabilities ......... $8,150,330 $8,084,471 $6,565,981 $2,645,668 $2,602,047 $1,934,275 | Member bank res. bals.3.987 85  +1,697 1934 
\- Ratio of total reserves to de- Treasury cash and de- July 14 5,395 5,367 7,881 
; ral Reserve osits with Fed. Res. July 7.. 5,388 5,398 7.866 
s note liabilities combin 69.7% 69.5% 68.4% 71.0% 70.6% 59.4% eee ee 2,954 —60 +2,618 | June 30 5'304 5/330 7’ 848 
, Contingent liability on bilis Non-member deps. and June 23 5403 5/328 7,836 
purchased for foreign corre- other Fed. Res. accts 451 — 3 87 | June 16 406 5.337 7,819 
1 SPONGES .......cccccccccece $1,394 $1,401 $35,694 $398 $404 $11,803 + Increased. — Decreased. June 3 5,405 5,360 7,790 
1 : une 5, . ’ 
' Comparative Statement of Federal Reserve Banks GOLD MOVEMENT a7 = + +o A 
: Week Ended July 18, 1934 May 12 5 425 5, 369 7752 
f Condition July 18, 1934 : - ¢ "372 1756 
Total Total Bills TotalU.S. F.R.N mpeete, noe 28 S42 3346 7755 
0! o' s ‘oO otes Due Mem’rs. *Ratio | From England .................. ,429, pr. 2 41 . , 
: District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. Seems Casa EE LR OS #3 365'000 Apr. 21 5,414 5,364 7,746 
5 Boston [eee $446,000  $157,679,000 $325,554,000 75.4 So 8G as bin dibdawehevie 1,379,000 | Apr. 14 5,408 pg 4 Bt 24 
e Seapets 0  11.992'000 777,755,000 589,964,000 71.0 PND hi.cccsdaatbeneecs sas 495,000 | Apr. 7 pred 5'358 1'677 
Philadelphia 00  —«6 657,000 167,120,000 219,021, 68.5 NE SIN ovisccscsescccdedadess 311,000 | Mar. 31 5,40 5'351 764 
' —.... 00 8 213,025,000 262'699,000 66.9 From Jamaica .................. 52,000 | Mar. 24 ait 5 364 7'600 
Richmond .......... 0 807,000 562,000 120,401 62.6 From Guatemala ................ 5,000 | Mar. 17 5,41 8386 7'5AG 
: IE so a acaos.00-00 900 121,000 94,246,000 :280,000 59.3 —— | Mar. 10 5,42 a4 741; 
DR oc icpnacvacied 000 171,000 428,343,000 714,365,000 73.3 Total .........---.scssceseseoees $9,036,000 ar. 5,407 ’ 41h 
No arn: v.06 058 00 172,000 93,200, 107,867,000 66.3 | Earmarked gold, net decrease. 1,045, 1933. 
Minneapolis ... 00 372,00 65,607, 0¢ 75,447,000 65.6 -——_—_— | July 15 5,746 5,689 4,319 
Kansas City . 000 166, 93,444, 00 142,527,000 64.5 Total .........cccccceesceeceeees $10,081,000 *Adjusted for seasonal variation by sea- 
allas ..... 345,000 : 71,475, 3,571,000 60.9 sonal indices computed by the Federal 
a Francisco ...... 326,018,000 x 166,331,000 241,616, 68.2 | DISCOUNT RATES OF CENTRAL BANKS | Reserve Board. {Valued at $20.67 an ounco 
*Ratio of total reserves to Reece: and F. R. note liabilities combined. Federal Reserve Present Date Previous 92 wed to Jan. 31, 1934; at $35 an ounce there- 
System: Rate. Established. Rate. 
Reichsbank Pc ae 2 Feb. 8, 1934 2% GOLD RESERVES OF CENTRAL BANKS 
“ y . r 
(Thousands of Reichemarks) Philadelphia... ra 2 Nov. 16 1933 3 (In sania ery frains nine-tenths fine) 
: *July 14, *July7, tJune30, tJune 23, tJune 15, tJuly 15, eveland ........ 2 Feb. 3, 1934 23 Mill llions) 
1924. 1934. 1934. 1934. 1934. 1933. Richmond ....... 3 Feb. 1934 3 Report Date 
Gold coin and bullion....... coe See 70,122 70,178 72,487 94,326 218,212 Atlanta .......... 3 Feb. 11, 1934 3% | Falling in 
Reserve in foreign currencies. . 5,591 6,850 6, 4,005 6, 80,325 CED csccccccee 3 Oct. 21,1933 3 W’k Ended Eng- Ger- Switzer- Hol- Bel- 
Bills of exchange and checks. .3. 299,560 3,301,451 3,391,784 2,967,942 3,065,489 3,068,393 PE ca5046006 Feb. 8, 1934 3 1934. France. land. many. land. land.gium 
Silver and other coins.......... 804 218,175 175,123 284,124 250,603 (259,311 Minneapolis settee 3 Mar, 16,1934 33 July 21. 936 i ne az 
Notes on other banks........... 989 4,608 14,916 2,956 11,007 Kansas City ..... 3 Feb. 9, 1934 3 July 14...3,124 936 17 .- 2 
So 3.5 Car ahuau dese cares 72,839 170,887 :701 49'229 70,599 oS eee 3 Feb. 8, 1934 uly 3,120 936 17 .. 340 
ID, so n.e'scs-scbsonogaaees ,395 205 394 652,104 320,025 San Francisco.... 2 Feb. 16, 19 2 June 30...3,116 - 936 17 316 338 369 
I oi. ck maniweciresies 579,821 600,195 565,479 555,437 461,822 | England ... oom June 30,1932 2 June 23...3,103 936 17 316 332 370 
Notes in circulation............ 3,631,890 3,776,654 3,397,778 3,485,461 3,338,409 | France ... - 2% $=May 31,1934 3 June 16...3,092 936 22 316 330 372 
Other maturing obligations. 557,582 623,095 512,094 478,248 357,543 —s - 4 Sep. 22,1932 5 June 9...3,081 936 26 316 329 375 
Other liabilities 165,483 152,380 140,789 145,643 180,791 aly ye Dec, 11, 1933 3% | June 2...3,067 935 31 316 326 375 
|S i SE RS eR 14% 4% 4% 4 4% Netherianda means vA Pep. ny = a May 38 2,085 oe 4 $16 po ae 
° OME occcccce . 22, y 3,02 
*Cable report; subject to revision. As reported in the official Reichsbank statement. eet 4% June 28, 1934 5 od 12..'3'001 935 44 315 320 «376 
BROKERS’ LOANS LOANS TO NON-BROKERS AT park 200051 2% Nov. 30,1983 3° | Ape os: ees bas 2D Ble ste 
(New York Reporting Member Banks) NEW YORK SS eae af Feb. 16,1933 4 Apr. 21...2,943 935 + .. 316 375 
x lions of Dollars) etecscccccecs 3. July 3, 1933 4.38 | Apr. 14...2,937 936 54 3240 «6316S 375 
Own Out-of- sas (Millions) Norway ..........- 3% May 24,1933 4 | Apr. 2,931 936 55 330 316 375 
on am Gan ee we ore July 18, July 11, July 19, | Berton 222 Bese Lass 8° | AEE fe klk toe 
July 18... 861 169 1 1,031 698 333 1934. - 1933. | Finland -.....2222: 4 Dec. 20,1933 5 | Mar. 17...2:901 935 63 351 317 376 
July 11... 888 167 4 1,059 725 334 | Loans on securities..$1,718 $1,752 $1,862 | Hungary .......... Oct. 18,1932 5 Mar. 10...2,898 935 7 352 318 377 
July 3... 896 167 6 1,009 734 335 | Brokers’ loans ...... 888 833 | Poland ’............ 5 Oct. 26,1933 6 Mar. 3...2,896 935 79 355 318 377 
June 27... 847 166 4 1,017 681 336 Colombia .......... 4 July 18,1933 5 Feb. 24...2,898 935 74 362 327 377 
1933. ye (| 8 86=— RR 6 pr. 5,1933 7 1933. 
July 19... 833 128 6 967 721 246 | Loans to non-brokers $857 $864 $1,029 | Greece ............. 7 Oct. 14,1933 7% | July 22...3,2002 930 54 351 298 373 
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—and then he Smoked a Camel! 


THE END OF THE RACE! 





{T TAKES A MAN like “Bill” Horn, who won the Gold Cup in 1932, to wind a big racing hydroplane up to 3000 r.p.m. and hold 
her to a speed of 60 to 70 miles per hour...for mile after mile. And when he’s tired Camels quickly increase his vim and energy. 


YOU'LL 


Experience 
af Camel § mokers 


confirmed by Science 


CAMELS 


Costlier 


Tobaccos 
never get on 


your Nerves 


LIKE 


\ tamous New York research laboratory reveals 
hat smoking a Camel produces a definite increase 
n your flow of natural energy. The effect is de- 
lighttul, completely natural. 

Many smokers have learned of this “energizing 


ettect’” in Camels tor themselves. “Bill’’ Horn, 
winner of the gruelling Gold Cup race, refers to 


lis experience in these words: 
Che man who drives a Gold Cup winner needs 


the last ounce of energy he’s got. After a cham- 


nonship race I ‘break out’ my pack of Camels 
juickly, believe me! In no time at all I get a ‘lift’ 


this delightful way of “turning 
on” your flow of energy 


and everything is all serene! It’s a swell feeling — 
just to smoke a Camel and be your real self again! 
Chat’s what 1 do whenever I teel played out, and 
Camels never get on my nerves.” 

ry this pleasant and convenient way of ironing 
out fatigue and increasing vibrant energy. Turn 
to Camels and learn the truth of the saying, “Get 
1 lift with a Camel.” Like to smoke steadily? 
Smoke as much as you wish! Camels are made 
from finer, MORE EXPENSIVE TOBACCOS than 
any other popular brand. They do not get on 
the nerves. 


@ Camels are made from finer, MORE EXPENSIVE TOBACCOS 


—Turkish and Domestic—than any other popular brand. 


“Get a LIFT 
with a Camel !” 


Copyright, 1934, R. J. Reynolds Tobacco Company 
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